



if 


i PR A ENED: OTC 


' 










































































































































































Che Economist 


MONTHLY SUPPLEMENT. 








_New Series. 





SATURDAY, JULY 30, 1932. 





No. 110. 








The tables in the following pages show summary figures for as many nations of the world as possible, and have 


endeavoured to combine brevity with comprehensiveness. 


The greater number of the figures are taken 


from the Monthly Statistical Bulletin of the League of Nations, supplemented from our records. 


THE STATE OF TRADE AT HOME AND ABROAD. 


OncE more little change for the better is noticeable in the 
British industrial situation; all that can be said with 
assurance is that the approach of the holidays is tem- 
porarily causing a general slowing down. This is particu- 
larly noticeable in the heavy industries; for, although 
the June steel production returns showed some improve- 
ment over previous months, later reports are to the effect 
that business remains very quiet. 
ness activity, published on a later page, also give evidence 
of the continuance of a slow general decline, and the 


sharp fall in the consump- 
tion of electric power, par- 
ticularly by the heavy 
trades, is ominous. 

The unemployment re- 
turns for the endof June 
are in some respects more 
cheerful. It is true that the 
total percentage figure 
shows a slight increase over 
May, but this is explained 
by a substantial increase 
in the number of coal 
miners temporarily stopped 
from work, and it is con- 
ceivable that this arises 
from the exhaustion by 
certain collieries of their 
quotas under the Coal 
Mines Act for the second 
quarter of the year. Now 
that the third quarter has 
opened work should once 
more be available for the 
miners so affected. Apart 
from this, June witnessed a 
slight improvement in em- 
ployment in a large number 
of industries. These include 
cotton and jute; bleaching, 
dyeing and _ furnishing; 
boots and shoes; iron and 
steel manufacture, general 
engineering and _iron- 
foundry; building; printing 
and publishing; the distri- 


butive trades; and transport and hotel and boarding 
In some cases this improvement is 
' seasonal, and in others it may reflect the inclusion in the 
May unemployment returns of those out of work as the 
result of extensions of the Whitsun holidays. 
also a decline during June in employment in the pottery, 
wool textiles, motor vehicle and tinplate manufacture, and 
in public works contracting. The general lesson of the 
June returns is that no real change has occurred, but that 
the employment position generally is perhaps no worse. 
While the inception and success of the War Loan 
conversion scheme has undoubtedly been a great en- 
couragement to the country at large, it is not likely to 
be of any direct immediate benefit to British industry. 
Ultimately industry will benefit from being able to raise 
fresh long-term capital upon cheaper terms as the result of 
conversion, but apart from the fact that in only a small 
number of cases can outstanding debentures be redeemed 
at an early date, it will be difficult to arrange fresh capital 
issues on behalf of industrial concerns at reasonable interest 


house services. 





Our indices of busi- 









HOME TRADE STATISTICS.—JUNE, 1932. 


Compared with 


OUNEMPLOYMENT— May June June, ’3l. 














































































(State Insurance %)  .........seeeee 22-1 ... 22°53 «6 + IL-l 
PRODUCTION— 
Coal (million tons)* — ..........s006. 4-0... 4:0... — O02 
Tron (thous. 45 ) cccccccccccccceeee 315 ....Sll_—iwws — (213 
Steel( ,, endl nninedndnaduencness 417 ...459 ... + 30 
FOREIGN TRADE— 
Imports (million £’s) ...... 55°7 ... 57°5 11-1 
Re-exports Bia Ne. BF decces 4-4... 4-2 — 1:8 
British Exports ( ,, 45) «sees 30-2 ... 29°7 0-3 
TRANSPORT— 
Railway Receipts* (£0,000) ...... BG. cs we 
Shipping Freights (av. level *) .... 75-6... 71°6... — 6:5 
COMMODITY PRICES ( ,, ,,")... 60°5... 58-8... — 4:8 
TRADE DISPUTES (thous. 
working days lost) ............ \ GT w. — 39 
SECURITY VALUES (av. level*) 101-8 ...100-6 ... — 8-0 
FINANCIAL DATA— 
Bnk. of Eng. Notes (mill. £’s)* 357 ~~—s«i«t.. . 358 SS 
Bank Deposits (» »»)* 1699 1,764 -- 18 
Bank Advances (,,_,, )* STi «yw OSBeOiCi«t«CKR?C=sSTZL 
Banks’ Cash Ratio (*) (%)*......... 10-5 ... 10°8 ... + O93 
Bank Clearings : 
London (million £’s)* ...... 621 ...619 ... — 78 
Manchester ( ,, 45_—-)* — cweeee 89... 89... + O58 
Three months’ Bank Drafts 
(Discount Rate %)*  .........06- lye. lA. — La 
Day-to-day Loans (%)* ........+4+. 1A. =o BB — 1 





(*) 1913 = 100. (8) Economist Index No.: 1927 = 100. 
(*) Bankers’ Magazine Index No. of 365 securities; December, 
1921 = 100. (*) Cash in hand and at Bank of England as % of 

total current, deposit, and other accounts. 


* Average weekly figures. 
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danger-point. 





rates unless and until confidence is restored in the earning 
powers of British industry. The War Loan conversion 
scheme, therefore, can only be of deferred benefit indus- 
trially, and the same applies to the Lausanne agreement. 
So far as European business is concerned, the substantial 
benefits which will accrue from a final settlement of the 
reparations question can only gradually take effect. At 
the moment, business conditions on the Continent are no 
better than they were a month ago, and in certain respects 
the position has deteriorated. The Belgian coal industry 


has been in the throes of a 
strike which is only just 
approaching its termina- 
tion, and the recent hard- 
eming of cotton and wool 
prices has only been of tem- 
porary assistance to the 
French textile industries. 
The German business situa- 
tion is overshadowed by 
political troubles, while a 
tariff war between Austria 
and Hungary is adding to 
the difficulties of Central 
Europe. No settlement has 
yet been reached as regards 
the Credit Anstalt’s liabili- 
ties, and Austria has lately 
had to impose further re- 
strictions upon the payment 
of foreign debts. 

Still, difficult as the situa- 
tion is, once the Lausanne 
agreement is ratified the 
outlook may be regarded 
less pessimistically. If the 
projected World Conference 
can lay down a basis for the 
liquidation of international 
commercial debts, the ter- 
mination of standstill agree- 
ments, and—still more im- 
portant—the removal of re- 
strictions upon the move- 
ment of goods and funds, 
the psychological effect of 





the beginning of reconstructive work should quickly 
assist business. To-day is still too early to expect any 
tangible improvement, and indeed it is not impossible 
that, owing to the inevitable time-lags that must occur, a 
further deterioration may take place before the world busi- 
ness curve turns upwards. 
important to accelerate the work of reconstruction, for 
the ‘business curve has already fallen well below the 


This makes it all the more 


In the meantime it is necessary to await the conclusion 
of the holidays, and no striking development can be ex- 
pected much before the end of September. If by then the 
Lausanne agreement is on the way to ratification, and if 
the decisions taken at Ottawa are calculated not only to 
foster Imperial trade but to pave the way for a successful 
World Economic Conference, then an improvement can 
reasonably be expected. It is at least permissible to hope 
that the bottom of the depression has been reached, even 


if recovery is destined to prove slow and attended by many 
difficulties yet to be solved. 
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HOME INDUSTRIES AND TRADE. 


The following reports on British industry cover, in most cases, 
the period to the middle of July. In the remainder they relate to 
the month of June. 


THE COAL TRADE. 


Business this month has been very slow. In Northumberland 
prices are still on their minimum basis, and there are no signs of 
any early revival. Export demand is at a very low ebb, and the 
only bright feature is the bunker trade. In South Yorkshire 
business has reached the lowest point for many years, and notwith- 
standing the prevalence of short-time working, stocks remain heavy. 
Sales of house coal are at their usual summer level, and there has 
been no improvement in industrial demand. Cardiff reports a 
fair French demand for dry coals, and some difficulty is being 
experienced in securing supplies. All kinds of steam coal are 
readily obtainable at schedule prices. At Swansea there is a fairly 
active demand for anthracite, mainly from Canada. Business in 
Scotland is very limited. 


TRON AND STEEL. 


Demand has been very limited and business very quiet, with few 
signs of improvement. Continental producers have continued to 
reduce prices. It is noticeable, however, that less ground is being 
lost in Great Britain than on the Continent. Last month British 
pig iron production exceeded that of Germany, while recently British 
steel production has outstripped the French output. Imports have 
fallen to the lowest level touched since the occupation of the Ruhr. 
This is not so much due to the tariff as to the very limited home 
demand for steel and the after-effects of forestalling. 


ENGINEERING. 


The past month has shoyn no general improvement, and actually 
the situation in certain sections of the trade has become more 
depressed. The employment statistics, as at the end of June, show 
a very slight improvement, and export trade figures were generally 
well maintained compared with recent levels; but there is a regret- 
table continuing lack of new business, and even of inquiries. 
Imports of machinery for June amounted to 4,210 tons, which is 
slightly less than in May, but there is still] a considerable importa- 
tion of agricultural machinery, mainly tractors, and also of textile 
machinery. It is probable that these ‘‘ abnormal ’’ importations 
still persisting are, for the most part, due to the fulfilment of 
pre-tariff contracts. The annual reports of engineering companies, 
relating in general to the calendar year 1931, are now available in 
sufficient numbers to show that the intensification of the industrial 
and trading depression had a most damaging effect on the financial 
results of the industry as for that year; and the sequel in the 
present year must of necessity be still more calamitous. 


PRODUCTION OF ELECTRICITY. 
InDEX OF GENERATION OF ELECTRICITY.* 


(Monthly Average 1923-24100.) 








Britain, | Iron and | Engineer- 
excludi Steel, ing and Chemi ea — 
Period. London | Ship- Auto- oa. ion - _ 
and | building | mobile , > | Wool 
Wales Heavy | Oonstruc- _ 
Engi- tion. 
neering 

1926—Monthly average 119 100 138 162 134 120 
1927 ” 146 143 158 210 163 139 
1928 -~ * 156 150 177 237 190 147 
1929 ” 171 164 211 260 196 160 
1930 » 167 152 216 234 215 158 
1930— December ......... 194 169 260 207 267 189 
193] —January............ 197 169 271 209 274 195 
F sane 193 164 255 218 256 193 

184 162 245 243 247 180 

158 136 206 197 210 148 

148 124 196 178 191 135 

149 126 193 205 206 151 

142 117 204 209 192 143 

143 121 182 197 197 145 

157 130 222 213 212 158 

176 149 240 219 232 180 

199 168 266 227 256 207 

207 173 276 196 268 219 

193 160 266 165 258 207 

February ......... 204 165 271 212 266 214 
March ° 198 165 262 256 205 

180 150 250 212 190 

168 135 219 175 208 164 

148 122 218 135 192 156 


* Pre by the economic and statistical department of the British Electrical and 
Allied ufacturers’ Association. 

The sharp relapse of May has been continued into June, the 
decline being particularly severe in the heavy industries group. 
General engineering and textiles have not experienced the same 
relapse as in previous years. The corrected figure for June was 
83.0. This compares with one of 89.0 both for May last and for 
June, 1931. 


ELECTRICAL INDUSTRY. 


The past month has been very disappointing. No orders of note 
have been received, and the export index in particular shows a very 
heavy decline. So far as the home market is concerned, the 





British industry has not, relatively, suffered the same decline as 
either the American or German industry. 


InpEx oF New Orpers RECEIVED BY ELECTRICAL 
MANUFACTURING INDUSTRY.* 


Export. Total 
100 8 
195 114 
112 85 
157 102 
211 103 
171 89 
152 95 
150 90 
123 78 
126 74 
130 76 
137 79 
128 78 
142 80 
132 70 
130 67 
119 62 
119 65 
114 59 
106 56 
lll 58 
112 57 
110 593 
104 62 

94 58 


® Copyright of the British Electrical and Allied Manufacturers’ Associations. 


MOTOR INDUSTRY. 


The general level of motor activity has, considering the general 
low level prevailing, more than held its own, not only in the home 
market, but in the export field. The latter, when compared with 
the comparable six months ending June, 1931, shows an increase 
of 6,294, or. over 52 per cent. The total sales in the home market 
for the eight months ending May have only decreased by 6 per 
cent. Apart from tricycles, the motor-cycle sales show a decrease 
of about 12 per cent. for the eight months ending May, and the 
total cycles in use for the quarter ending May have decreased by 
2.5 per cent. when compared with May, 1931. 


THE COTTON TRADE. 


No striking change has occurred during the past month. At 
times there has been an increased inquiry with rather more business, 
but spinners and manufacturers have complained that all orders 
were for small quantities, and the turnover has not been sufficient 
to improve their general position. Although fluctuations have 
occurred in raw material rates, there has been little change in their 
general level. Diverse reports are being received with regard to 
the progress of the new crop in the United States. The Seown- 
ment has estimated the acreage at 37,290,000 acres, or 94 per cent. 
less than a year ago. Negotiations between the employers and the 
operatives in the weaving branch with regard to wages have been 
resumed. More individual firms have got their work-people to 
accept a reduction, pending a county agreement. In the cloth 
section a feature of interest has been the expansion of the inquiry 
for India, and in a variety of goods the turnover has been rather 
healthier, the bulk of the buying being for Karachi and the up- 
country markets. News from China has not been favourable, and 
only occasional transactions have been put through. There has 
been very little activity for most minor outlets, but an encouraging 
trade has been done for the West Coast of Africa, especially in 
printed and dyed goods. A fair amount of buying has taken place 
for the home trade, and there have been fairly good clearances 
in the retail and wholesale establishments. Quotations in American 
yarns have been rather steadier. Selling pressure has been rather 
ess pronounced, but it has been hard work for spinners to improve 
their margins. A rather better turnover has taken place, chiefly 
in coarse and medium counts. Irregular operations have been 


reported in Egyptian spinnings, but in certain specialities rather 
more business has been done. 


THE WOOL TEXTILE TRADES. 


The July London wool sales proved relatively encouraging. 
Greater competition was in evidence and prices rose by 5 to 74 per 
cent. for merinos, by 10 to 124 per cent. for fine cross-breds and 
by 15 to 20 per cent. for medium and coarse wools. The improve- 
ment in the lower grades is particularly welcome. This rise in 
prices led to a considerable amount of covering by home manufac- 
turers, and they are now contenting themselves with taking delivery 
of tops already contracted for. Top prices have consequently eased 
a little during the past week. Demand for woollen and worsted 


cloth is at the moment limited, owing to the approach of the 
holidays. 


THE JUTE TRADE. 


The first forecast of the jute crop, issued in early July, points to 
a crop of 6,660,000 bales, against 5,560,000 bales last year. Stocks 
held by Indian mills were reduced by 2,000,000 bales during the 
year ended June 30th. Business at Dundee was definitely better 
at the beginning of July, but conditions have since become quieter, 
and buyers are again holding back. Still there is a more confident 
undertone noticeable in the market, and some spinners are engaged 
on their present restricted basis of production until the end of 
August. It is thought that prices are not likely to recede to the 
low levels recently touched. 
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RAYON. 


There has been rather more activity in the rayon yarn market, 
but production has not yet been fully absorbed, and output has 
been considerably reduced. The summer trade in fabrics is now 
finished, and autumn business is slow in developing. 


THE LINEN TRADE. 


The quantity of unsold flax still available is only negligible and 
is steadily diminishing. Prices are firm. Official statistics now 
available from the flax-growing countries confirm the reduced sow- 
ings previously reported, but these do not include Soviet Russia. 
Private reports from that territory are contradictory, and therefore 
unreliable. Yarns have lately received more attention, and home 
spinners seem to be in a relatively better position than Continental 
producers. Further cloth business is reported. Exports are well 
maintained both to Empire and outside markets. 


BOOTS AND SHOES. 


Northampton manufacturers benefited from the fine weather pre- 
valent during June and early July, and numerous orders were 
received. Unfortunately their size was smaller than usual, and 
retailers are still only buying with a view to their immediate 
requirements. Demand from Ireland is affected by political and 
tariff uncertainties, and in certain cases orders are being held back. 


POTTERY. 


Business is very quiet and no improvement is expected until 
after the holidays. Overseas trade, both import and export, 
shows a decline below last year. 


THE CHEMICAL INDUSTRY. 


A steady though rather small business was transacted in the 
home chemical market during June. The only price changes of 
importance were reductions in Rochelle salt, citric and tartaric 
acids and cream of tartar, and increased quotations for bromides. 
The overseas trade returns for June are encouraging. There was 
an increase of £264,538 in the value of chemicals, drugs, dyes and 
colours exported, as compared with June, 1931, while the total 
exports for the first six months of this year are £201,078 greater 
than for the same period last year. Nearly all products showed an 
increase, that for sodium compounds being particularly large both 
in quantity and value. Imports of chemical products again 


decreased, the only products for which the value was greater than 
June last year being natural indigo (of which there were no 
imports last year), acetic anhydride and potassium nitrate. 


AGRICULTURE. 

According to an official report, on appearances at the end of 
June, wheat, barley and oats were expected to yield rather under 
average crops. Prospects as regards early potatoes were moderate, 
but main crops, although rather backward, seemed fairly satisfac- 
tory. Root crops required moisture, but rain has since fallen. 
Yields of hops were expected to be considerably below average. 
Rapid progress had been made with haymaking, and yields of both 
seeds and meadow hay were estimated to be below average. Grass 
was generally fairly plentiful. Cattle and sheep benefited con- 
siderably from the drier and warmer conditions prevalent until 
recently, and milk yields were well maintained. 


SHIPPING. 

The normal midsummer slackness of cargo shipping has this 
year been more than usually pronounced, and the fresh high level 
of unemployed tonnage at the beginning of July illustrates the 
severity of the depression. The coal trade has been dull; grain 
traffic, especially from Canada, has fallen to a low ebb; and in the 
‘** key ’’ Plate market there has been a growing tonnage surplus. 
The only redeeming feature has been a slight revival of charter- 
ing from Eastern, and notably Manchurian, ports. 


BUILDING. 

According to the Ministry of Labour’s returns, employment 
showed a further slight seasonal improvement during June, offset 
to some extent by a decline in the painting, decorating and plumb- 
ing sections. The unemployment percentage for June 27th was 
26.0, compared with 26.4 a month before, and 18.1 in June of last 
year. Returns furnished by 143 urban authorities (excluding the 
London County Council area) show that plans passed for new 
buildings in June comprised a total cost of £6,445,400, compared 
with £5,972,800 in May and £5,242,300 in June, 1931. Of the total 
for June, 1932, dwelling-houses accounted for £4,951,600; factories 
and workshops for £206,380; shops, Offices, warehouses and busi- 
ness premises for £284,500; and other buildings and alterations 
and additions for £1,003,000. 


RETAIL TRADE. 

A London store reports that demand for fashion goods has shown 

a decided improvement during the past month. Business in utility 
goods remains rather slow. 





INDICES OF BUSINESS ACTIVITY. 























1924 = 100. 
| Consump.- | | | | 
Net : : | Volume of a ae toa. | 
| Imports. Gasunpiese | ent Employment. | $3 3 2 | é wo | 4 size 3 y 
| peetepeenpenn ————_— 28192 ve |a8|53| £3 
: : git eae ve a } 3 "4 S| & 
yi laed| 23 §/ 2/4/23] g8| 8 Fe] 2 ie 0/ § | 23) 80] 8a | be 
Zo} 3 | \Mci mo | ou loge S sr 
3 | @@ ; | _ fe 
| 3 ma | oe 4 ma | Og Fag | -¥ | |* 
Monthly 
Average (7) | (2) | (3) | (4) | (5) | (6) | (7) | (8) (9) | (20) | (21) | (12) | (18) | (24) | (15) | (26) | (17) | (28) 
BOBS cccceccccees 07 | 10 89 | 116 | 137 | 93} 101} 90 | 103 | 103 | 101 98 | 102 | 103-5) 98 | 104 | 101-5) 102 
1GBB ...cccccceee 107a| 100 57 | 98|175| 72) 92; 57 | 101 | 104 95-5; 88| 94 | 103-5) 90 | 109} 94 | 100 
BOT .ccccccccece 1l3a} 106 | 133 | 113 | 197 | 106 | 109| 87 | 108 | 108 | 105 99 | 102 | 109-5) 105 | 117 | 104-5) 107-5 
IGZB ..ccccccccee 101 | 113 88 | 103 | 212 | 99/110; 82 | 108 | 110 | 105 93 | 100-5) 114 | 106-5) 125 | 108 | 106 
1929 ......eeeeee 113 | 120 |103-5) 106 | 271 | 106 | 116 | 84-5) 109-5) 112 | 107 95 | 99 | 115-5) 111-5) 130 | 109 | 112 
1GSO ...ccccccece 101 | 117 | 103 | 76 | 340 | 106 112)| 177-5) 101-5) 112 | 103 88 | 91-5) 117 | 109-5) 140 | 87-5) 102 
1931 .....0.s00 95 | 105 92 | 78 | 334 | 102 | 112} 65-5 ° 102 | 129) 65 95 
“ Corrected ”’ 
average for 3 


months ended : 
1931—June ... 93 | 126 83 68 | 323 96 | 101 


65 
July . 88 | 118 88 | 74 | 354) 93| 97) 63 
Aug. .. 83 | 111 83 | 72| 410; 90| 96) 62 
Sept 78 | 103 77 | 75 | 365| 90 62-5 
Oct. . 75| 95 79} 70 | 365) 93) 105| 63-5 
Nov. 81 | 99 91 | 86 | 243; 100|118| & 
. 95; 94 98 | 96 | 266 | 107 | 128; 65 
1932—Jan. 106 | 97 92 | 107 | 238 | 109 | 131} 65 
Feb. ... | 109 | 100 88 | 102 | 298 | 106 | 133 | 64-5 
Mar. 109 | 105 77 | 101 | 240 | 106 | 132 | 64 
Apr 101 | 100 75 | 97 | 287 | 105 | 128| 63 
May... | 99} 99 75 | 97 | 306} 101} 121) 62 
June... | 93 | 103 73 | 87 | 318) 93) 111; 58-5 


June, 1925 ... 91/111 | 100/118; 57); 89] 94 
June, 1926 ... | 101 | 100 32; 831177| 34) 83 
June, 1927 ... 
June, 1928 ... 99 | 118 87 | 104 | 152 | 93) 101 
June, 1929 ... | 105 | 135 | 106} 103 | 265; 98) 108 
June, 1930 ... 97 | 129 | 118; 71} 350} 100; 104); 79 
June, 1931 ... 93 | 126 83} 68 | 323} 96) 101 65 
June, 1932 ... 93 | 103 73} 87) 318; 93/111 


97 | 116 


95 | 115-5 
94-5) 115 

95 | 115 

96 | 115 99 83 
98 | 115-5) 100 83 
97-5) 116 | 100 77 
98 | 116-5) 100-5 
98 | 117 | 101 
99 | 118 | 102 
99 | 118-5) 102 


91 | 115-5) 103 | 143 
92 | 114-5) 109 
92 | 113-5) 111 | 139 
89 | 112 | 110 | 131 


63 

66 

64 

66 

64 

86 | 114 | 104 | 109| 64 
92 | 116-5; 101 | 101) &4 
64 
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65 

69 

69 
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97 | 119-5) 93 90 
99 | 119-0} 91 99 
98 | 117-5; 91 | 110 
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99 | 119-5) 101-5) ...| 94 

103 | 103 aid 94 | 104 | 102-5} 98 | 104 “ 
100-5) 104-5, 94 | 79| 93 | 96-5 80 | 109| 84 | ... 
108-5] 108-5) 105-5, 98} 101 | 108-5 106 | 118| 100 | ... 
108-5} 109 | 105-5} 90| 102 | 111 | 107 | 126| 103 | ... 
110-5} 113 | 107-5 94 | 98 | 114-5) 113 | 126] 106 | ... 
103 | 113 | 104-5) 87| 91 | 116 | 112 143 | 87 | ... 
97 | 116 | 99-5, 76) 91 | 115-5 


99 119-5) 101°5' ... | 94 


113°5 


103 | 143 63 ove 
| 96 | 119] 68 eee 





a Excluding coal imports, 
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STATE OF TRADE ABROAD. 


Once more it is difficult to find any signs of real improvement. 
Empire trade remains very quiet, while on the Continent the diffi- 
culties of Central Europe are becoming accentuated, and the new 
clearing arrangements for trade between certain countries appear to 
be breaking down. News from the United States is in reality 
no better. 

BRITISH EMPIRE. 


Australia.—Trade generally is dull and retail turnovers are 
about the same as last year. Adverse factors are the low prices 
ruling for primary products, continued severe unemployment and 
the heavy budget deficits. There has, however, been some improve- 
ment in confidence, this being the outcome of the recent elections, 
the stronger London market for wool and butter, and current indica- 
tions of a large production of wool, wheat, butter, frozen lamb and 
mutton. 

Canada.—This year’s crop reports to the end of June showed 
a great improvement in condition as compared with a year ago. 
Prices, unfortunately, were deplorably low and have since shown no 
real improvement. Little change occurred in the general business 
situation. Retail trade was stimulated by the advent of warm 
weather, but wholesale trade remains below last year’s level, and 
building operations are this year at a very low ebb. The only 
industries which are really busy are textiles and boot and shoe 
manufacture. There has only been a slight increase in automobile 
production. 

India.—The monsoon has made good progress and is well distri- 
buted over the country. Sowing is therefore proceeding normally 
and standing crops are in fair condition. The Bombay raw cotton 
market has been steadier, and Indian mills have been able to sell 
cloth more readily, though still at unremunerative prices. Some 
apprehension, however, is felt at the heavy depreciation of the yen, 
as it is feared that it will stimulate Japanese competition to the 
serious detriment of local mills. 

South Africa.—Business remained very quiet during June, and 
demand was centred on the cheaper classes of goods. Pair to good 
rains have lately fallen, and apart from losses among young Jambs 
— for the winter are not unsatisfactory. The wool season 
1as now ended. The carry-over has been provisionally estimated 
at 50,000 bales, which is not much above normal. The latest 
estimate of the maize crop gives a figure of 16,726,000 bags, an 
increase of 493,000 bags over the previous estimate. 


EUROPE. 


France.—The recent advance in cotton and wool prices stimulated 
a little temporary activity in the textile areas, but no real improve- 
ment has taken place, and several mills remain closed at Lille and 
Roubaix, while unemployment is very widespread. Sales of indus- 
trial coal have lately remained steady, and no real change has 
occurred in the steel trade. The trade returns for the first half 
of 1932 show that, compared with the first half of 1931, imports 
have fallen from Frs. 23.2 to 15.3 milliards, and exports from 
Frs. 16.2 to 10.1 milliards. 


Belgium.—The coal industry has been dislocated by the strike 
which began early in July, and although an agreement has lately 
been reached providing for the stabilisation of wages on the present 
basis until November Ist, and establishing a system of allotting 
work in rotation, very few men have so far resumed work. The 
steel market was little affected by the strike, as demand was already 
almost completely lacking. The textile industries remain very de- 
pressed, and flax spinners have decided to work only three weeks 
out of four. 

Germany.—Steel prices showed greater firmness during the 
Belgian coal strike, but the prospect of its early termination has 
led to renewed weakness. Pig iron and steel production declined in 
June as against May, owing to the completion of Russian orders. 
There was an unusually large decrease in unemployment during the 
second half of June, amounting to 93,000, against 46,000 last year. 
This was due to a belated seasonal improvement in agriculture and 
to a revival in certain of the textile trades. 


Holland.—The new Customs convention with Belgium has been 
generally welcomed, but certain practical difficulties remain to 
be overcome, including Holland’s most-favoured-nation treatment 
commitments with other countries. Money remains very easy, and 
many expect an early reduction in Bank rate. The report of the 
special Govrmmanh Committee on National Economy has been 
issued. It proposes economies of Fl. 102 millions, which are de- 
signed as an initial step towards covering the budget deficit of 
Fl. 108 millions on ordinary services. 

Scandinavia.—Norwegian imports for the first half of 1932 
amounted to Kr. 336.5 millions, against Kr, 415.4 millions in the 
first half of 1931. Exports amounted to Kr. 269.5 millions, against 
Kr. 232.4 millions in September. During June there was a net 
increase of 34 in the number of vessels in commission. The dispute 
in the Swedish pulp industry continues, and no settlement is at 
present in sight. The timber trade is quiet, and Swedish exporters 
are feeling the effects of new French “ contingent" import duties 
and a reduction in the French import quota. In early July Danish 
agriculture was seriously affected by the dry weather, which then 
had lasted for over two months. Butter prices were firmer, partly 
as a result of the better demand from England due to the new 
duties on Irish butter. 

Switzerland.—Exports for June amounted to only Frs. 58.4 
millions, as against Frs. 110.2 millions in June, 1931. ‘This serious 
decline is attributed to the exchange and credit restrictions and 
difficulties of many Central European countries and to the appre- 
ciation of the franc against the currencies of countries where the 
gold standard is suspended. The clearing arrangements concluded 
with certain countries have on the whole proved disappointing. 
The Swiss Government is extending the import restrictions intro- 


duced this year, and the importation of certain goods is forbidden 
except under licence. 

Central Europe.—The difficulties of the Austrian Succession States 
have been further accentuated by the tariff war between Austria and 
Hungary which began on July 15th. Hungarian crop reports are 
also disappointing, as wheat has been damaged by rust, and so 
the prospects for an improvement in Hungary’s transfer capacity 
are at present remote. The terms of the proposed international loan 
of 300 million schillings have met with keen opposition in the 
Austrian Parliament, and little fresh progress has been made over 
the Credit-Anstalt negotiations. 

UNITED STATES OF AMERICA. 

Apart from an improvement in the price of hogs which stimu- 
lated a more optimistic feeling at the end of June, no change in 
American business conditions has occurred. The average rate of 
operation in the iron and steel trade has been as low as 12 per 
cent., and the number of furnaces in blast was reduced during 
June from 53 to 46. Car-loadings have fallen to 2,455,628 for the 
latest five-week period, this being considerably below the level 
prevailing at the beginning of the year. The latest cotton acreage 
estimate shows a decrease in the area planted of about 94 per 
cent. below last season. Heavy rains have fallen in the South, 
and this is expected to bring about heavy weevil emergence. 


AMERICAN TRADE STATISTICS—JUNE, 1932. 


Compared 
May, June, with 
1932. 1932. June, ’3l. 
EMPLOY MENT-(June, 1914=100)t 63-9 eee 
PRODUCTION— 
Bituminous coal (Thous.tons) ...... 18,500* 17,500* — 11,700 
Pig-iron aa ane penne 784 628 — 1,011 
Steel ane, eee 1,107 897 — 1,179 
Unfilled orders, U.S. 
Steel Corporation (Thous.tons) ... 2,177 2,035 — 1,444 
Building permits (Thous. $) ......... 34,567 32,173 — 57,424 
CONSUMPTION OF ELECTRIC 
ENERGY (1923-25 = 100) ...... 83-0 77°76 — 24-1 
FOREIGN TRADE— 
Imports (Thous. $) —.........seeeeeee: 112,274 121,000* — 52,534 
EEE op gal cececcesceccsosess 132,292 115,000* — 72,190 
TRANSPORT— 
Monthly average of weekly car 
loadings (Thous. cars) ............ 522 492 — 256 
SECURITIES— 
30 industrial stocks— 
Highest quotations} .............+. 59-01 50-88 — 106-05 
Lowest quotations} ............... 44-74 42°84 — 78-86 
Thous. shares sold during month 
SED TEM Dsacccnccescsécccocscces 23,151 22,998 — 35,720 
New securities issued (Thous. $) .... 79,317 103,745 — 237,446 
BANK CLEARINGS— 
New York (Million $) ............ 12,739 13,902 — 12,158 
Othercities( 4, 0) evccccccccee 7,671 7,752 — 5,048 
RETAIL BUSINESS— 
Total sales, mail order houses§ 
(Thous. $) 40,315 40,769 — 8,647 


* Preliminary estimates made by Messrs. Moody, subject to 
revision. Based on reports of U.S. Labour Bureau and of 
Bureaux of the States of New York, Wisconsin, and Pennsylvania. 
} Average of actual prices. § Partly estimated. 


LATIN AMERICA. 

In Argentina, the sowing of wheat, linseed and oats is proceeding 
well, and wheat sowing is nearing completion. Maize harvesting 
continues inland, but in the coastal districts the work has been 
hampered by recent rains. Export demand for grain is poor, but 
a slightly weaker tendency in the exchange during the past few 
days has resulted in an advance in grain prices in the Buenos 
Aires market. The Argentine import trade continues to be drastic- 
ally restricted, and the export surplus of the Republic for the 
first five months of the current year has increased to 132,525,000 
pesos (gold), as compared with 26,379,000 pesos in the correspond- 
ing period of 1931. Chilean trade continues depressed, but the 
political situation appears to have settled down, and it is hoped 
that there may be some revival of activity in the nitrate of soda 
industry as a result of the conversations now being conducted in 
London with the synthetic nitrogen producers. In Brazil, progress 
continues to be made with the elimination of surplus coffee stocks, 
the total quantity destroyed up to June 25th having been 7,978,386 
bags. Further political disturbances have been reported in Peru, 
but it appears that these have been of a local character and that 
the Government has the situation in hand. Latest reports received 
from Guatemala City indicate that the last coffee crop had been 
under-estimated ; indeed, exports may exceed a total of 1,000,000 
quintals, as compared with the previously calculated crop of only 
750,000 quintals. 

THE FAR EAST. 


The limit of the fiduciary note issue was extended on July Ist 
from Yen 127 to Yen 1,000 millions. The decision to make the 
increase led to a sharp fall in the exchange, which it is hoped 
will benefit export trade considerably. The raw silk market has 
become more cheerful as a result of the Government’s decision 
regarding the purchase of old stocks, the depreciation of the yen 
and the expectation of a short crop of spring cocoons, but exports 
of raw silk are still restricted owing to the lack of demand from 
America. Export business in cotton yarn and cloth and in rayon 
has become more active. 
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PRODUCTION. (Thousands of Metric Tons.) 


COAL. LIGNITE, 










































Ral hcimen. Kingdon. Belgium. _| France. | Germany. — Poland. | Russia. | Canada. = re = | India. | Japan. |e sa Cease Germany. aa 
d k g j ° k g 
JS..cccccscrcccesees 24,337 1,903 1,189 3,338 15,842 156 748 ove 1,119 665 1,311 1,776 43,088 1,927 1,269 460 
a 21,272 2,296 1,168 4,316 12,800 777 3,174 2,683 1,028 1,006 1,790 2,794 45,197 1,635 12,542 520 
MBB .cccccccescccceeee 20,107 2,298 1,213 4,280 12,572 891 3,385 2,885 1,037 1,013 1,826 2,822 43,052 1,704 13,799 543 
1929...000+seeeeeeeeee 21,837 2,244 1,377 4,486 13,620 m965 3,853 3,362 1,023 1,052 1,893 2,855 45,510 1,880 14,598 587 
— 20,639 2,284 1,214 4,490 11,891 |m1,018 3,127 3,932 864 991 1,913 2,615 40,176 1,602 12,159 515 
Piliisccccctcocssceccee 18,641 2,253 1,104 4,160 9,885 jm1,075 3,190 4,883 701 880 1,729 2,150 33,085 1,497 11,102 509 
m 
gfe 18,118 2,293 998 4,106 9,492 1,106 2,784 eee 747 915 1,593 2,092 30,598 1,249 11,827 394 
MY seccccee 17,357 2,306 1,082 4,037 10,039 1,167 3,197 eee 684 982 1,410 2,130 30,612 1,338 12,052 443 
as -- | 16,368 2,189 1,057 3,933 9,518 1,068 3,301 eee 594 914 1,306 1,887 31,614 1,368 11,021 436 
September. 18,247 2,300 1,175 4,074 9,847 1,121 3,482 eee 648 894 1,611 2,073 32,919 1,586 12,263 545 
October..... | 19,986 2,360 1,233 4,289 10,321 1,156 3,763 eve 729 840 1,554 2,216 38,329 1,723 12,724 684 
November.. | 18,883 2,083 1,184 4,076 9,615 1,085 3,740 eee 690 7186 1,339 2,136 31,072 1,739 11,401 655 
December.. | 19,887 2,062 1,151 3,882 9,021 1,069 3,184 see 729 861 1,847 2,250 31,689 1,702 11,204 618 
1932—January ... | 18,973 2,132 1,036 3,750 8,703 1,025 2,713 5,610 673 809 1,874 2,184 28,339 1,339 9,596 556 
February. 18,815 1,988 972 3,738 8,380 1,001 2,134 5,589 708 7196 1,907 2,088 29,059 1,393 9,741 549 
March....... 19,091 2,108 948 3,795 8,468 1,072 2,379 6,023 679 824 1,786 2, a 33,601 1,300 9,810 508 
April ....... 18,663 1,967 923 3,867 8,501 1, — 2,264 eee 555 790 1,657 23,522 948 9,395 397 
May ....... 17,275 1,828 795 3,681 7,977 ooo ove ove 817 eve ove 19,668 923 9,158 eae 
June ........ 16,130t oe ons n3,765 coe ove ove ove oes oes eco eve 18,600t 795 ows 
PIG IRON. STEEL. 
Ger- United 
lon many. Sede Canada States. 


g ¢ 
1,467 62 88 2,564 
1,359 44 77 3,675 
1,205 51 105 4,222 
1,354 60 117 4,599 
962 52 86 3,326 
691 46 57 2,108 


f 
779 31 56 2,109 
803 40 46 1,916 
689 45 53 1,747 
593 52 34 1,572 
603 51 31 1,618 
548 47 29 1,619 
438 48 21 1,323 
400 37 25 1,485 
448 44 29 1,483 
435 56 44 1,433 





i 521 48 37 1,260 
HEMET cescocopbeescoccsccce 320 eco 459 - oF * 554 14 796 430 obs 445 134 o - 30 1,125 
SE cnanseuagnesnencdenee 316 “ ccs 640 470 G ose "917 

@ Figures for Luxemburg communicated io the “ <Giisnuaes des es Sidérargiques.” 6 Including ferro Seon. ec Exclading ae ee ny d Saleable coal; since end 

1921 excluding Ireland. e British Provinces only. J Establishments whose production in 1930 amounted to 95-21% of the total. g es Luxemburg. 

Since 1922, excluding Polish Upper Silesia. j Coal sold. k& Until end 1928 saleable coal. m Including coal waste. m Including lignite. + Pro > 





WHOLESALE PRICES. 














U.K, 
_ |_| Bel- | Czecho- | Den- Germany| Hol- | Italy Nor- ee ee Switzer-| Aus- | British 
Monthly Average. |p ,ardof| Econo- | gium. | slovakis.| mark. | ¥™"°*| (Omicial).| land. |(Bachi).| way. | Poland. | Russia.) Spain. |Sweden.|"").14 | tralia. | India, |O%™94% 
Trade. | mist. 
f e t j 
100 100 h100 =| A100 100 100 100 100 100 100 eee 100 100 100 {h100 100 h100 | 100 
141-6 | 137-6 847 979 153 642 137°6 148 495 167 100-0 174 172 146 142-2 | 167-0 148 152-7 
140-3 | 135-1 843 979 153 645 140-0 149 462 @l57 101-0 173 167 148 144-6 | 164-7 145 150-6 
136-5 | 127-2 851 924 150 627 137-2 142 446 al49 95-7 180 171 140 141-2 | 165-7 141 149-4 
119-5 | 106-8 744 gl17-9 130 554 124-6 117 386 al37 82-3 187 172 122 126-5 | 146-7 117 135-3 
104-1 | 89-3 | 626 107-5 | 114 502 110-9 97 330 | a122 70-5 eee 174 lll | 109-7 |} 131-3 96 | 113-4 
b 6 6 ae k d ¢c ¢e 6 
103-2 | 87-5 | 642 112-1] 110 518 112-3 100 327 120 713-2 ees 169 110 | 110-4 | 131-0 93 | 112-8 
102-2 86-0 635 107-8 110 500 111-7 97 324 120 70-3 175 110 109-5 | 131-3 93 112-0 
99-5 85-7 616 105-1 109 488 110-2 94 322 120 69-0 177 109 108-1 | 128-6 92 110-8 
September... 99-2 89-6 597 104-6 109 473 108-6 91 319 117 67-0 178 107 106-3 | 127-8 91 109-4 
October .... | 104-4 90-1 591 104-3 113 457 107-1 89 322 119 66-3 175 108 106-4 | 128-9 96 110-0 
November 106-4 | 90-7 584 103-8 | 117 447 106-6 89 320 119 68-2 176 110 | 106-2 | 131-3 97 | 110-3 
December .. | 105-8 | 90-6] 573 102-3} 119 442 103-7 85 319 122 66-4 177 111 | 103-1 | 131-0 98 | 109-8 
1932—January..... 105-8 | 90-0} 557 101-4} 118 439 100-0 84 317 123 63-9 176 109 | 101-4 | 130-0 97 | 108-4 
February ... | 105-3 92-2 554 101-4 119 446 99-8 83 314 123 64-6 178 110 99-6 | 133-2 97 108-1 
March ...... 104-6 | 88-5 | 548 100-7 | 117 444 99°8 82 315 122 63°8 180 109 98-7 | 132-2 94 | 108-0 
April ........ 102-4 | 86:3] 539 99-5} 115 439 98-4 80 311 120 65-3 181 109 97-7 | 131-5 oo | 106-9 
May .. 100:7 | 83-3 | 526 97-3 | 114 438 ws " -” 120 = 117 109 95-6 | 129-4 oe | 105-8 
pS eee 98-1} 80-9] 514 ose . 425 120 - a ose wai - we 
a New index, 6 End of the month, ¢ 15th of month. d paneled of the following month. é Official. f{ Second half of month. 
g Since date of stabilisation, gold index. A 1914. j End year. k Average last week of month. l New index : 126 articles included. 
Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—_(Base = 100.) 
































































United . 
States Bel- Bul- 
Monthly Average. == China, | Japan. | Bureau U.K. pa Austria.) gium. | garia. | France. | Germany.| Italy. | Spain. Canada.) U.S.A. 
? of e 
Labour 
No. of Towns . . ; Whole 
43 . aris. \ i . 
ates 100 . | 100 | 100 | aud Localities. | 5° | ~ | Viena, o | - | ae | “ | aon ataari 60 | Cntry 
Oct., 1913,) Jan.- 
| ea ee 1 ee ee i ee Base. aie | i> | 2b | 1921. | 1914. | 1914. |Jan.’April| June, | 1914. | 1926. | 1923. 
 aatheotiabees 124-0 | 104-4 | 169-8 | 136-7 June, 1914. 1914. 
i tideaceienenson 120-4 101-7 170-9 | 138-5 a cg g dw h vw ef d g 
Sl rabkasescssesenst 116-0 | 104-5 | 166-2 | 136-5 | 1927—July ... | 164 171 106 | 204 2788 525 150-0 548 189 | 98-5] 101-6 
eS 102-6 | 114-8 | 136-7 | 123-8 § 1928—July ... | 165 173 108 205 2911 | w 105 152-6 143 176 98-9 | 100-4 
ii icnsiensacnas 99-5 | 126-4 | 115-6 | 104-6 9 1929—July ... | 163 174 112 216 122-7 113 154-4 148 181 | 100-0 | 100-0 
g 1930—July ... 157 168 112 228 98-7 116 149-3 145 180 99-6 96-2 
1931—July ... 145 157 107 203 81-6 120 137-4 132 195 88-8 85-9. 
127-5 116-4 104-9 ‘ we 9 
oe 129-2 113-9 103-3 1931—May ... 145 156 104 205 81-4 oes 137-3 134 190 90-4 86-9 
98-1 127-4 115-5 103-2 June ... 147 ine 106 205 81-3 120 137-8 133 189 88-9 85-9 
aaa 130-3 | 114-7 | 103-3 July . 145 ied 107 | 203 81-6 oe 137-4 132 193 | 88-8] 85-9 
September... eee 129-2 113-1 102-0 August. 145 157 107 201 79°3 eee 134-9 131 195 89-1 85-9 
October ... 98-6 126-9 111-0 100-7 Sept. ... 145 jue 107 201 76-2 115 134-0 130 199 88-0 85-6 
November... dob 124-8 lll-1 100-6 Oct. ... 146 bee 108 200 78-4 eee 133-1 129 200 86-4 84-9 
December... oe 121-8 114-1 98-3 Nov. ... 148 165 108 198 81-1 we 131-9 129 203 86-4 83-9 
Dec, ... 147 des 108 193 80-3 108 130-4 129 205 85-9 83-1 
132—January ... 96-3 119-9 120-5 96-4 1932—Jan. ... 147 aoe 109 190 77°7 ose 124-5 128 199 85-4 81-4 
February ... eve k 122-0 95-0 Feb, ... 146 162 108 186 76°4 ove 122-3 128 199 84-5 80-1 
March ...... xm k 119-8 94°6 Mar, ... 144 seo 108 183 76-4 108 122-4 130 195 83-9 | 79-6 
Anril......... 94°4 118-2 116-4 93-8 Apr. ... 143 nee 107 180 715°6 eve 121-7 131 197 83-7 78-8 
_ oi 117-4 113-6 92°3 May ... 142 159 107 180 75-2 am 121-1 129 wwe 81-8 hive 
June........- oe ove see June. 143 109 ove ove il te Ae sided ods i 
i ne nr aS SEIS Sc Sn So eRe epeneeeteeeeeeeeenee eee 
@ The first of the following month. ¢ Since 1923 gold prices, since 1926 new series. d Yearly average. e Prices of foodstuffs and fuel. 
J Yearly average. g 15th of o—. h Average of second quarter, f Yearly figures: 65 towns, excluding rent. Monthly figures: 12 towns, 
excluding rent and clothing. & Figure not available owing to strike. v Since Soceghes, 1927, new series, w Since date of stabilisation 


gold standard index. z Average of quarter 
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Notes in Circulation. (000,000’s omitted.) 
Bel- | Bul- | Ozecho-| Den- 


























United . . . 
Period. Kingdom. gium. | gaia. |clovakia.| mark, |Pinland. | France. Germany. Greece. | Hungary.| JUS | Netherlands, 
iceateenner se alaasseestral adnartnaseeedtadnenmnsieedh nescence stienabesiileitesaniieptiasiptinrtaanicmcieinatiill exaticiniininienti a 
Begin’ Bank | Bank | Bank | Bank | Bank | Bank | Reichsbank | “Renten-| Bank | Bank | Bank | Bank | State 
Notes Notes. | Notes. | Notes. | Notes. | Notes. | Notes. Notes. bank.” Notes. Notes. | Notes. | Note, 
End of a 
pentose cece epesenseeel| enemies eee [ecesseseeeengeecnee [pnseneannsenease Iceman eens] aqupeseesee <ccmpcesel ssniaill 
£ Francs. | Leva. | Koruna.| Kron. | Markat.| Francs.| Reichsmark. | Rentenmks.| Drachme. Dinars. | Gulden. | Gulden, 
a 8 t u 
BOD Bi.cccorcarsesseses 29°6 os 1,067 189 _ 152 113 y5,714 92,742 ove 245 eee om 313 oss 
Be Bicsvec}susniebecss 381-0 947 9,646 | 3,481 | 8,203 386 1,346 52,449 3,736 1,164 4,865 471 5,812 817 13 
a 382-3 1,005 10,951 | 3,727 | 8,417 354 1,514 56,301 4,564 716 4,966 487 5,743 197 12 
1928.......ecerereeees 378-3 1,067 12,358 | 4,173 | 8,466 360 1,513 62,181 4,930 530 5,690 513 5,528 854 ll 
Bie Pivcccspeccntencsen 369°8 1,094 14,683 | 3,609 | 8,230 367 1,361 68,571 5,044 397 5,193 501 5,818 851 ll 
___ SE 368-8 1,090 16,419 | 3,296 | 7,824 360 1,279 76,436 4,778 439 4,803 469 5,397 843 4 
BSED cncecccrcccscoccess 564-2 1,183 18,270 | 2,919 | 7,679 346 1,293 85,725 4,776 - 4,003 423 5,172 1,023 2 
1931—May......... 354-9 1,141 €16,092 | 3,183 | 6,732 342 1,257 78,185 4,299 423 4,304 370 4,791 837 3 
June ......... 352-8 1,111 €15,967 | 3,283 | 6,988 343 1,232 76,927 4,295 426 4,255 385 4,564 879 3 
JUly...seccoeee 359-4 1,205 €16,791 | 3,209 | 7,017 336 1,204 79,862 4,454 419 4,170 501 4,970 932 2 
DMB, ecccrerse 350-3 1,095 €16,613 | 3,338 | 6,979 330 1,189 78,635 4,384 420 4,153 415 4,983 934 2 
Bept.........0. 357-2 1,111 €17,283 | 3,335 | 7,172 334 1,201 78,173 4,609 422 4,422 383 5,197 1,035 2 
Oak. ccocccoee 356-0 1,134 €18,008 | 3,185 | 7,218 366 1,264 83,639 4,746 421 4,297 435 5,302 1,037 2 
WCF. cesevevee 354-4 1,130 ¢17,748 | 2,981 | 1,166 340 1,237 82,543 4,641 420 3,987 392 5,239 1,051 2 
ee 364-2 1,183 €18,270 | 2,919 | 17,679 346 1,293 85,725 4,776 422 4,003 423 5,172 1,023 2 
1932—Jan..... 345-9 1,093 €18,360 | 2,730 | 6,808 325 1,220 84,723 4,407 420 3,797 416 4,945 984 2 
Feb. ...... ° 346°4 1,044 €18,576 | 2,672 | 6,693 321 1,271 83,189 4,268 419 3,739 383 4,776 1,008 2 
Mat, cocceveee 360-5 1,009 €18,318 | 2,797 | 6,826 322 1,299 81,782 4,231 411 3,909 374 4,824 983 2 
EL Susceesen 352-8 999 €18,266 | 2,827 | 6,740 335 1,224 82,774 4,128 415 4,210 417 5,043 982 2 
SE? coscuseet 354-2 995 €18,040 | 2,675 | 6,582 318 1,168 81,418 3,961 413 4,060 370 4,942 1,006 2 
June.......... 363-1 962 €18,300 | 2,628 | 6,410 325 1,136 80,667 3,984 412 due 389 4,933 981 2 
ESI EES —L—L{L— —_—  —E=—[—{_{*_*_>_;c;_—o>LL[[[—[—S[—LS||||=S={=|=_=_[_=—=—========_—=====K=>=>=>» 
Period. Italy. | Norway.| Poland, | Rou Russia. | Sweden. | SWiteer~) austratia.| Canada. | SPUth | peypt,| United — Japan, 
Token Bank Federal} notes, 
Bank | State | Bank | Bank | Notes | Bank | State Bank Bank Bank Bank | Notesand| Bank | Bank | Reserve| certifi-| Bank 
Notes. | Notes. | Notes. | Notes.| and | Notes. | Notes. | Notes. | Notes. | Notes. Notes. | Dominion | Notes. | Notes. | Notes | cates, | Notes, 
End of Coins. Notes. & coins. 
Lire. | Lire. | Kroner. | Zloty.) Zloty. | Leu. |Gd.Rblis.| Rbles. | Kronor. | Francs. & Dollars. £& ££ | Dollars.| Dollars.| Yen, 
‘ wu v v 0 fi 0 
BOS ccococceccercescccecsee d 2,284 | w 499 108 ooo eee 437 ee on 234 314 | r 10-0 16 2-3 2-2 oon eve 426 
ROBE ccoccrcccoscccccscsees - | 18,340 | 1,793 337 593 428 | 20,951 398 797 525 874 49-9 190 6-6 | 27-8 1,824 | 5,095 | 1,570 
7 783 331 | 1,003 309 | 21,025 480 1,003 526 917 51-8 192 7°2 | 27°5 1,763 | 5,003 | 1,682 
161 316 | 1,295 244 | 21,211 730 1,091 546 953 48-7 193 7-6 30-3 1,808 | 4,973 | 1,739 
80 318 | 1,340 259 | 21,144 | 1,028 1,501 569 999 45-3 188 7-5 26-6 1,862 | 4,865 | 1,642 
668 312 «=| 1,328 241 | 19,605 | 1,946 2,080 594 1,062 48-2 166 71 21-0 1,641 | 4,890 | 1,436 
eco 334 =| 1,218 241 | 23,755 ove 0 2,784 583 1,609 54-8 159 7-3 | 19-5 2,603 | 5,647 | 1,286 
oe 291 | 1,222 237 | 18,709 | 1,891 2,181 542 990 50-7 157 7-0 | 19-1 1,566 | 4,702 | 1,078 
eee 296 | 1,230 238 | 18,715 | 2,013 2,200 587 1,078 50-7 156 6-8 | 18-4 1,708 | 4,820 | 1,161 
eee 296 | 1,254 237 | 19,401 | 2,110 2,281 562 1,255 51-2 154 7-1 | 18-1 1,749 | 4,837 | 1,086 
coe 294 | 1,245 240 | 21,161 | 2,207 2,362 567 1,293 52-2 155 6-9 | 17-9 1,947 | 5,052 | 1,094 
ooo 302 | 1,225 242 | 21,861 oe 0 2,527 594 1,462 52-1 156 6-8 | 19-3 2,080 | 5,246 989 
ove 295 | 1,254 244 | 23,243 ose 0 2,596 579 1,498 §2-1 170 7-2 | 19-5 2,412 | 5,540 | 1,095 
exe 288 | 1,211 238 | 23,519 oes 0 2,673 576 1,477 51-8 160 7-1 | 19-1 2,463 | 5,536 | 1,087 
eee 334 | 1,218 241 | 23,750 ove © 2,784 583 1,609 54-8 159 7-3 | 19-5 2,603 | 5,647 | 1,286 
ove 311 | 1,152 236 | 22,713 | 2,462 | 0 2,670 526 1,519 52-3 151 6-9 | 19-2 2,648 | 5,641 | 1,187 
ooo 303 {1,151 243 | 22,542 eco 0 2,635 526 1,505 51°6 151 6-9 | 19-6 2,634 | 5,603 | 1,094 
ove 310 {1,131 253 | 22,742 ooo o 2,676 601 1,517 52-3 149 770 | 19-4 2,546 | 5,459 | 1,058 
ove 312 | 1,148 269 | 22,904 eco @ 2,740 576 1,529 52-3 154 7-0 19-6 2,551 | 5,465 | 1,128 
ooo 304 | 1,103 | m257 | 21,982 coe 0 2,767 553 1,535 51°8 eee 6-8 18-8 2,558t| 5,479t| 1,017 
oe ove 318 {1,105! ... ie o- 0 2,925 594 1,574 ose soe ove ove a ose eee 
a Until November, 1928, including State notes, then transferred to Bank. 6 May. d In terms of new lire~ 8,373 millions. e Excluding Government notes. 
g Marks—including Reichs- und Darlehenkassenscheine. ¢ Excluding notes held by Reichsbank. m Token coin 252 million sloty. o Gross issue. p Excluding 
notes held as reserve by Chartered Banks. r State notes. ¢Since January, 1926, excluding notes held by Bank of Poland. uw Since 1920, including Austria- 


Hungarian and other notes converted after the war into National Ourrency. v Since 1926, excluding notes held by the State Bank. w In terms of new lire=1,829 millions. 


y In terms of new francs. s Since May, 1922, including Luxemburg. Since Oct., 1926, including Government Notes of 5 and 10 francs to value of 700 to 750 million 
francs, replacing similar bank notes. t Provisional. 


LONDON RATES OF EXCHANGE. 


Copen- : New Buenos 
Oslo. hagen. Berlin. Vienna. York. Aires. 


—— Kl ee |e ee SS —_  ————————__ | —— ——_ | 


Francs to | Belgas to Lire to Francs to | Pesetas to} Florins to 
£1. £1. £1. £1. : > 










Paris. Brussels. Milan. Zurich. Madrid. 





Kroner to | Kroner to 


Marks to Schillings | Dollars | Pence to 
£1. £1. 


£1. to £1. to £1. | Dollars. 

































June, 1931 | Rehmks.| 20-514 | 20-472 20-0 
May, 1932 | to £l. 15-75 15-25 o— 
June, 1932 15-68% | 15-06f | 15-38 


4, ee 124-21 35-00 92-46 . 20-43 34-584 | 4-868 47°62 

Highest, 1931.........++. 124-48 34-98} | 93-03 30-00 34-80 | 4-863 41h 

EAM, ‘gp cometnotess 82-62} 23-25 62-62} 13-683 25-00 | 3-23 284 
inning of— 

“i ae 25-15 + 25-35) | 25-253 20-493 t 24-55 | 4-878 47 
January, 1926 ...... hy +107-00 | 120 = gid. mks. 34-374 | 485% | 46 
January, 1927 ...... 122-81 34-89 | 109-625 20-43 re 34-424 | 4-85 46 
January, 1928 ...... 124-00 34-92 92-324 20-454, 34-52 | 4-87 47 
January, 1929 ...... 124-104 34-88 92-64 20-38$ wy 34-444 | 4°85 47 
January, 1930 ...... 123-91 34-88 93-22 or ” 34°6 4-87 45 
January, 1931 ...... 123-664 34-76 92-74 20-38 * 34-484 | 4-85 35 
January, 1932 ...... 6°37 24-374 | 66-624 14-25 = 30:00 | 3-38 4 
February ,, «+++. 87-68 24°75 66-75 14-56 we 32-00 | 3-4 3 

1 oe 88-62 25-04 67°25 14-68 ~ 32:00 | 3-48 40 
April nail 96-00 27-06 72-874 15-81 = 32-00 | 3°77 31 
May >! siete 93-00 26-15 71-00 15-37 > 32:00 | 3-66 
June een 93-25 26-34 71-683 15-59 - 36-50 | 3-68 34 
July > sealed 91-093 25-71 70-124 15-03 a 34:00 | 3-58 «ll 
Rio de Monte Valpa- Hong . Singa- : 
Janeiro. Video. oan Bombay ear. Shanghai.| Japan. — Method June Quotations. 
<Sigininieseesnequetell caumnssenmianiinasiie 1 ‘usiipermenstmntgeiteest niiamearinipietmentain Ucn QS eee masta ienmpnmemnmnnniiel Place. of 
Pence to | Penceto | Pesos | Pence to | Sterling | Sterling | Sterling | Sterling Quoting. | Highest. | Lowest. | Avernge.* 
Milreis. Dollar. to £1. Rupee. to Dollar. | to Tael. to Yen. | to Dollar. 
New York. 4-865 
Par level .....-00+e-seeees es es sale ae ro —- “or + » 3-676 
oe hn ‘ June, 1932 3-698 | 3-59} | 3-648 
Ce -it pmaniebiaih 
a ee a ee eee real 
June, 1931 | Francs | 124-30 | 124-07 | 124-235 
Si May, 1932] to £l. 94-00 92-25 93-136 
2 June, 1932 93-75 91-50 92-667 
: Amsterdam. 8 
2 June, 1931 | Florins | 12-09$ | 12-07 12-00 
2 May, 1932] to £l. 9-183 8-93, 9-006 
2 June, 1932 9-124 8-87 9-023 
: Berlin. 
2 
2 
2 
2 
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THE ECONOMIST MONTHLY SUPPLEMENT. 


FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. 


(000’s omitted.) 








Monthly Drach- ae 
£ § Francs. | Leva. |Kroner.| Francs. |Markka.| Mark. Lire. Dinars. |Gulden.| Zloty. | Kronor.) Francs.| or Gold| £B. | Dollars. 
= Average. ms. Rbl. 
Q, t m a ¢ 7 da 
~ 54,931)... 386,384) 15,775) 64,785| 701,778) 41,03: hee 325,231) +e 70,545) 159,98 oes 2,271) 147,932 
92,989) 5,043) 1,920,460) 520,578] 127,319] 4,968,923) 472, 635,982) 203,496] 128,242) 124,151) 201,209} 50,941) 4,199) 367, 
91,282) 5,012) 2,422,921) 510,749] 131,508] 4,416,334| 532,157) 1,185,672 607,191) 212,405) 240,998) 132,030) 213,650} 54,439) 3,896) 346,924 
89,610} 4,928) 2,668,664) 586,745] 137,276) 4,452,963] 667,742] 1,166,772 652,944] 223,659) 280,180} 142,330) 228,723) 68,940) 4,123) 339,828 
92,589} 5,020) 2,951,520} 693,719] 142,907] 4,851,719) 583,026) 1,120,566 632,896] 229,358) 259,248) 148,549) 231,987) 61,317) 4,453) 361,548 
79,762) 4,630) 2,576,812) 382,477| 138,028] 4,362,031) 437,306] 866,096 . $80,009] 201,521) 187,164) 138,650) 222,017) 76,608] 3,823) 260,000 
66,512] 4,139) 1,978,495} 388,339] 115,894] 3,516,609] 288,089} 560,590} 735,471 400,023) 157,728] 121,854| 119,949) 187,600)... 2,542) 174,176 
63,886) 4,177) 2,096,576] 506,972) 115,377) 3,574,706) 328,990} 599,757; 761,764 393,492) 160,803) 137,140) 125,077) 183,462) 94,269) 2,468) 176,443 
62,598) 4,265] 1,989,630) 483,360] 113,116] 3,914,315] 304,013} 607,319} 179,704)*1,392,098| 384,720) 162,968) 129,430) 114,446] 188,247) 69,648] 2,257| 174,516 
65,210) 4,322) 1,973,909] 441,249) 107,497] 3,635,953] 303,429] 562,550) 728,147 388,073) 165,497] 127,827| 117,060) 187,252) 72,607) 2,265) 174,559 
61,411) 3,582) 1,846,632) 396,092] 115,350) 3,189,869] 289,865) 454,340) 705,236 388,835) 147,376] 109,102) 117,441) 178,827] 119,987| 2,431) 168,735 
64,557| 4,144) 1,925,890) 358,650} 119,844) 3,345,851) 334,801] 448,419) 799,888 442,312) 152,790} 113,319) 128,565) 186,639] 76,589] 2,868) 174,740 
75,408) 4,802) 1,941,941) 380,171) 117,230) 3,128,299] 349,869] 482,788} 794,917 392,959) 159,948) 119,510) 129,791) 203,014) 103,531} 2,908) 171,589 
78,265) 4,131) 1,741,892] 352,235] 123,408} 2,890,990] 360,233} 482,395) 681,808 308,545) 139,766} 97,036) 131,373) 182,341) ... 2,549) 152,802 
71,491) 3,966) 1,715,186) 311,375) 126,470) 2,806,476] 252,494) 490,591) 632,851] ®960,546] 297,948] 140,847| 91,076) 129,138) 204,352) . 2,922) 149,516 
57,027] 3,533) 1,468,195} 246,224] 103,439] 2,340,791] 170,463} 439,765) 550,487 228,185, 130,634) 80,462) 100,969) 164,173 2,120) 134,311 
64,751) 3,728) 1,651,548] 257,702) 95,031| 2,399,079) 164,885] 440,759) 638,571 229,361) 110,162} 63,858] 84,030) 159,729 . 2,556] 130,984 
55,695) 4,876) 1,513,691] 345,148] 100,267) 2,617,895] 171,288] 363,627) 672,108 246,375) 115,788} 65,605) 91,801) 147,312 ° 2,134) 131,341 
48,846) 4,524) 1,322,307) 337,447] 91,992) 2.836,841| 222,764) 427,321) 716,832 248,927] 112,715] 78,896) 102,292) 145,747) ... 2,010) 126,676 
51,337)... 1,210,940] 373,340} 89,116} 2,482,098) 311,000) 351,137) 778,561 oo 101,434| 73,227} 90,819) 144,061) ... 2,097) 112,274 
53,343 soa on oon ese ae 364,412 eco a “ obs + 1144,7001_ . +121000 
= EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 
* m f 9 f ef b a ¢ f a 
ab 43,771)... 302,882 7,778) 53,113) 573,351) 33,482] 841,436) #@ 9,917) 209,303)... 255,453]... 68,112) 114,700)... 2,626} 204,024 
54,421) 3,432) 1,661,198) 468,133) 117,131) 4,936,893] 469,712} 815,265) 453,303) 1,555,377] 651,515| 145,765) 187,192) 118,293) 153,041] 52,736} 3,435) 392,643 
ik 59,090] 3,681) 2,218,975) 552,262) 120,546) 4,599,680) 527,031) 851,952) 503,350) 1,302,662) 533,346) 158,309) 209,562] 134,715] 168,604) 53,726] 3,977| 396,572 
8, 60,286] 3,799) 2,573,408] 519,271) 128,752) 4,281,227] 520,440) 967,731] 506,250) 1,213,253) 537,058) 165,515| 208,999) 131,222) 177,870] 54,505) 4,584) 419,175 
3s 60,779) 3,900) 2,647,477| 532,005) 134,634) 4,178,263) 535,811) 1,055,278} 582,096) 1,269,665) 660,142) 165,786] 234,447) 151,026/ 175,371) 63,607] 4,220) 429,757 
47,563) 3,713) 2,187,420) 515,928) 126,972) 3,569,158) 450,347) 944,020) 474,933) 1,009,597) 565,045) 145,240) 202,770) 129,160) 147,292; 72,408) 2,594) 315,152 
a. 32,430} 3,023) 1,927,207] 494,514 104,517 2,555,111) 372,083} 767,160) 350,202) 836,679) 400,081) 109,318) 156,561) 93,950] 112,400) _ ... 2,138) 202,015 
% 33,895] 2,630) 1,856,068} 746,471) 100,666) 2,438,165) 360,501; 746,101] 186,012) 814,516) 376,940) 112,302] 168,567) 99,477) 116,831] 48,664) 2,127) 199,225 
10 29,432) 2,673) 2,020,060) 359,012) 99,719) 2,512,623] 497,648] 713,324) 188,230/1,074,907) 350,348] 102,757) 161,627) 100,690) 110,199} 47,108] 1,699) 182,797 
82 34,252) 2,777) 1,949,125) 334,881) 102,491) 2,419,829] 520,808} 792,085) 171,157) 651,884) 351,316! 115,062) 174,527) 104,770) 109,596] 54,285) 2,181) 177,025 
39 29,137) 3,264) 1,766,185} 375,599) 101,386] 2,316,106] 423,930] 776,876] 188,759) 817,897] 584,379) 106,562) 150,110) 97,497} 107,162] 71,137] 2,083) 161,494 
42 29,846) 3,172) 1,991,959) 502,950) 98,988) 2,434,654) 441,105) 812,936) 466,340) 876,495) 430,648) 120,311) 171,488] 99,213) 109,539] 60,965} 1,149) 177,382 
% . 32,832) 3,849) 1,937,039) 531,891) 109,683) 2,534,630) 395,758) 861,060) 546,553) 827,876] 387,255) 111,247) 158,445) 107,381) 113,748} 62,507) 1,848) 201,390 
86 Nov. 31,863) 3,279) 1,801,526} 692,426] 103,529) 2,385,081) 448,840] 734,458) 334,625) 804,854) 349,433) 100,585) 156,172) 101,484) 106,153 ee 2,873] 190,339 
Dec. 32,077} 3,136] 1,630,923) 387,692] 98,671) 2,096,494) 444,979) 711,889] 582,825) 996,474) 382,049] 80,876) 117,818) 124,514| 92,775) ... 3,008} 180,801 
18 1932—Jan. 31,123) 2,330) 1,332,187} 307,591) 89,466) 1,806,374) 269,529} 530,019] 218,687| 525,266) 218,275) 70,018} 93,316) 74,310] 72,936) .. 2,431) 146,859 
6] Feb. 30,012} 2,536] 1,457,506) 284,104) 94,604) 1,768,314) 318,625) 526,632) 234,053) 616,535) 204,560) 75,675} 97,649) 66,165) 84,556) .. 2,486} 150,997 
86 Mar. 31,196) 2,440) 1,316,849) 271,282) 85,539) 1,720,105] 211,518} 515,981) 189,861) 538,371) 212,672) 72,622) 96,351) 54,283) 73,393) ... 2,931) 151,779 
94 Apr. 34,782} 2,111) 1,347,542) 321,958) 92,761) 1,742,176] 291,094] 472,261} 298,986) 540,395) 271,005) 69,423) 96,212) 65,531) 66,490) ... 2,489) 135,236 
89 May 30,197} ... 1,133,149] 291,970) 73,752) 1,470,577) 326,000} 437,921) 322,260) 544,295)... 64,425] 78,062) 80,657) 60,715 1,804} 132,292 
93 June 29,724 one eee eee oe cee 443,803 ese oi nate as bee 58,400 +115000 
87 a Including bullion and specie. 6 Since 1922 declared values. ¢ Including Dantzig. d Trade across European frontiers only. Exports exclude raw platinum. 
86 e Until February, 1923, Julian Calendar. f Inclading bullton. g Since 1928 declared values. # Old Greece only. m Since May, 1922, figures refer to “* Union 
87 Economique Belgo-Luxembourgeoise.” t From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
= foreign trade of the Free State. * Including parcel post for the half-year. + Provisional figures. 
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(000’s omitted.) 





Aus- | British New South 
Period. | ox | India. Canads. |, land. | Africa. Japan. | Brazil. 

















Quantity (Metric Tons). 








Bel- | Ozecho- Ger- Hun- | Nether- Swit- 
Monthly gium. | slovakia. France. many Greece. gary. | lands. Poland aioe Brazil, 
oe Average. | £’s. | Rupees. | Dollars. £'s. £’s. | Yen. | Milreis 
~~ b a q 0 e i j a f 
- 152,725 | 54,917 1,785 | 3,365 60,474 83,958 | 2,772 ose 3,685 |h6,069 | p 84 ose 3,739 on 661 494 
wow 196,606 | 84,028 4,073 | 5,804 | 192,101 | 225,463 | 2,859 555 3,783 | 3,606 | 156 450 2,362 203 590 412 
e to 206,740 | 90,593 3,655 | 5,779 | 174,883 | 272,764 | 3,172 613 4,114 | 5,674 | 190 528 2,385 409 621 460 
ars. 208,170 | 101,860 3,661 | 6,180 | 177,792 | 307,916 | 3,312 780 4,112 | 5,500 | 197 553 2,488 430 667 487 
208,569 | 108,249 3,998 | 6,474 | 180,710 | 293,978 | 3,746 836 4,955 | 5,565 | 231 559 2,582 424 726 509 
— 156,632 | 84,040 3,494 | 4,995 | 125,572 | 195,309 | 3,499 714 5,063 | 4,746 | 214 407 2,616 298 711 407 
62 108,954 | 52,342 2,015 | 4,143 | 100,528 | 155,590 | 3,233 698 4,841 | 3,397 | 212 275 2,492 244 157 296 
| 115,160 | 73,457 1,460 | 4,010 | 125,907 | 147,854 | 3,118 594 4,826 | 3,266 219 302 2,417 272 668 282 
— 122,004 | 52,508 1,736 | 3,895 | 102,927 , 175,733 | 3,247 723 5,512 | 3,809 246 294 2,686 240 760 337 
107,848 | 48,379 1,781 | 4,565 91,450 | 139,576 | 3,238 770 5,252 | 3,864 190 314 2,912 285 855 235 
96,217 | 47,308 2,152 | 4,507 84,055 | 147,453 | 3,273 844 4,618 | 3,286 197 274 2,582 260 837 249 
f 97,601 | 45,379 2,093 | 4,052 90,014 | 150,366 J 3,560 743 5,038 | 2,897 238 297 2,644 268 847 275 
98,424 | 45,933 1,777 | 4,320 73,377 | 148,225 | 3,503 855 4,545 | 3,002 243 328 2,719 259 877 260 
89,123 | 46,911 2,009 | 3,668 78,324 | 171,115 | 2,962 932 4,450 | 2,990 229 257 2,387 207 803 322 
94,876 | 40,290 1,748 | 3,436 | 109,348 | 155,030 | 2,989 850 4,153 | 3,161 | 189 213 2,426 220 814 336 
108,769 | 34,115 2,118 | 2,976 | 113,568 | 134,689 | 2,397 t 3,680 | 2,678 199 163 2,178 144 662 300 
99,384 | 35,586 1,769 | 2,558 | 125,459 | 141,088 | 2,759 “ 3,787 | 2,649 | 259 199 1,825 113 675 330 
107,689 | 57,437 1,822 | 2,545 | 162,616 | 142,284 | 2,672 ° 4,047 | 2,387 285 162 1,846 104 690 264 
131,170 | 29,794 | @1,761 | 2,747 | 142,333 | 131,847 | 2,564 . 4,222 | 2,694 245 152 1,875 123 694 227 
ove 44,361 | @ 1,689 2,307 145,155 eee 2,600 ° 3,795 + 221 169 1,893 123 705 aes 
EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 
b ¢c a q o ak ‘ j d { 
200,993 | 36,333 1,751 | 2,294 52,393 81,814 | 1,740 abe 1,840 [46,143 |p 50 a 2,451 one 71 115 
268,689 | 105,715 3,648 | 3,311 | 164,371 | 265,880 | 1,934 | 1,067 2,712 45 216 1,319 | 1,859 70 155 
265,405 | 101,528 3,916 | 3,985 | 159,313 | 303,677 | 2,019 | 1,167 3,166 | 3, 913 53 169 1,195 | 1,696 86 168 
275,534 | 112,489 4,511 | 4,047 | 159,095 | 330,856 | 2,229 | 1,124 3,427 | 3,751 54 175 1,310 | 1,702 81 173 
268,781 | 98,534 4,471 | 3,905 | 175,075 | 321,707 | 2,148 | 1, 3,326 | 4,564 62 230 1,358 | 1,753 87 182 
210,517 | 73,826 3,635 | 2,698 | 119,222 | 242,280 | 1,979 899 3,048 | 4,759 63 191 1,384 | 1,577 76 189 
137,089 | 50,445 2,815 | 1,875 93,137 | 283,138 } 2,052 722 2,527 | 4,333 49 154 1,402 | 1,559 58 186 
131,515 | 59,833 4,054 | 1,855 99,855 | 313,812 | 2,000 132 2,335 | 4,171 48 126 1,452 | 1,504 67 209 
122,509 | 54,348 2,583 | 1,377 97,960 | 301,622 | 2,336 715 2,806 | 4,342 29 104 1,369 | 1,578 60 185 
122,000 | 49,645 2,092 | 1,491 | 101,025 | 248,074 | 2,282 731 2,626 | 4,428 37 117 1,572 | 1,735 60 181 
129,195 | 48,764 1,532 | 2,498 | 104,790 | 266,824 | 2,018 697 2,451 | 4,726 | 104 173 1,455 | 1,585 56 166 
116,586 | 48,991 1,553 | 1,507 96,681 | 258,676 | 2,125 685 2,538 | 4,794 13 204 1,500 | 1,757 57 166 
126,982 | 55,538 1,638 | 1,810 93,842 | 311,532 | 2,096 831 2,629 | 4,919 63 238 1,484 | 1,798 71 182 
137,652 | 57,487 2,593 | 1,914 74,402 | 320,833 | 1,744 802 2,464 | 4,366 45 265 1,358 | 1,742 60 205 
156,630 | 53,255 3,137 | 1,950 80,479 | 309,869 | 1,659 767 2,300 | 4,006 37 177 1,176 | 1,497 46 178 
132,367 | 38,367 3,102 | 1,487 68,246 | 266,783 | 1,479 t 1,877 | 3,443 45 102 1,096 | 1,280 35 162 
124,153 | 36,431 4,255 | 1,904 77,309 | 235,697 | 1,645 . 2,081 | 3,075 15 83 1,141 | 1,098 37 131 
129,407 | 39,749 3,484 | 1,648 97,099 | 245,194 | 1,528 ° 1,978 | 2,901 30 102 1,190 938 37 150 
104,534 | 26,976 ja 4,707 | 1,529 85,972 | 263,434 | 1,627 ° 1,980 | 3,231 32 109 1,132 | 1,068 35 158 
‘oe 40,594 |a 5,087 1,205 | 96,981 on 1,518 ° 1,814 | 3,071 54 pried 
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497 @ General trade. 


articles shown by number. 






6b Sea-borne trade only. 
articles shown by number. /f General trade, gross weight. 
j Brsluding wi 

q Since May, 1922, figures refer to “ Union 





mique Belgo- 


¢ Including ships’ stores. 


k Excluding reparation deliv 
Luxembourgeoise.” 


s English currency values. 


d@ Excluding a few articles shown by number. 
g Pontil 1927 fiscal year begi Jul 


h Including Luxembou 
ht of live animals. 


o Including a few g 


e ae Feb., 1923, Julian Calendar; excludes 

t Until 1929, excluding live stock and 
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p 1914. 
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by ‘‘Commercial & Financial Chronicle.” 
departments ; since 1928 amounts actually issued, whole territory. 


BANK RATES. 











LONDON BANKERS’ CLEARING RETURNS. 
(000’s omitted.) 
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* Inc. live-stock. 
at least $500,000. 


(@) “ Reichsbahn.” 
(A) Revised figures; net tonnage given. 
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CAPITAL ISSUES.—(000,000's omitted.) 


o** Société de Banque Suisse 
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figures represent authorised share issue of new joint stock companies at 
home, and the increase of capital of existing companies. Bonus shares are excluded from the figures of 
the U.S.A., Roumania, Switzerland and Ozechoslovakia. 
U.K. both bonus shares and conversions are excluded. 
railway issues. /** Rivista Bancaria.” 
inclu Colonial, and since Jan., 1925, fore’ issues. m Since 1924, excluding 
and conversions. Until end 1922 
subscriptions on Swiss market including obligations and Local Govt. loans. p India, compiled 
y Up to 1927, authorised issues, excluding western 


In the case of the Netherlands and the 
¢ Excluding Treasury Bills. d Exc. large 
Fis. 100,000 on the’ Dutch market 


tions 
.” invitation for 


United Kingdom, 


“ Bankers’ Magazine.” 
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Number of Workers Covered by Last Returns. 
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365 representative securities. 
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UNEMPLOYMENT. 


unemployed in trade unions or in official 
insurance schemes (Belgium and U.K.). 
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(A) End of month. 
(j) Average of closing prices on each Thursday of month. 





BESR ao 


Bresson BF 
Poo 3 6o DM WHOM NH IAOSUMOND Wo 


10- 


LORUAROHRORADEHAINWOUIH DO 
uw 


0-3| 3:7 


~ 
@ oo 


~ 


~ 
Nee eonuwn 


PAS OK OBAMA AMSOCOKRO Ore 


12- 


# Ex. Irish Free State since Mar., 1923. 
* Workpeople in the coal-mining indus’ 
dispute, are not includ 


SECURITY VALUES. 


Nether. 
lands. 


. (6) Variable dividend. (c) Total. (d) Monthly average. 
lowest quotations on each Wednesday. 
francais 5 million francs. (g) On 25th of month. 
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| Switzer- 
Sweden. land Canada. 
= Pee Official, 
Nationale 79 (a) 
— 32,3 | Common, 
ndustrial | Industri 
Shipping Shares. Shares. In 
Dec., 1924 |Nom. value] 1913 = 
= 100. = 100. 100. 
® | wea | iis 
146-4) 225-2 161-6 
; 43-6 70-0 
170°4(4)) 952.8 237-3 
168-9 245-8 264-1 
154-4 215-0 210-0 
148-2 209-3 165-4 
131-8 177-6 120-3 
120-1 180-7 91-1 
82-2 129-3 14:3 
85-5 131-9 86-6 
79-4 116-8 74-3 
82-7 123-6 13-7 
77-8 131-2 71-1 
55-5 128-7 71°5 
51-7 116-3 58-2 
50-9 103-5 51-4 
50-7 106-3 os 





(e) Average of highest 
(f) Shares of companies with capital of more than 
(i) Since Jan., 1929, 92 shares. 





Raw Materials. Manufactures. Imports of Exports of 
Sheep's Cotton 
Raw , Iron and 
Imports. Imports. | Exports. Wheat. & Lambs Piece ; Coal. 
: mn Cotton, Wool. Goods. Steel. 
& & & & Owta. Oentals. Oentals. {| Sq. Yds. Tons. Tons. 
23°5 5-8 16-1 34-3 8-8 18 0-7 *589 0-41 6-1 
35°4 7-0 26-7 51-4 8-1 1-6 0-6 370 0-31 4:2 
32-7 3-9 26°3 44-9 8-1 1-5 0-7 319 0-26 117 
29-3 6-4 26-9 47-0 9-2 1-3 0-7 343 0-35 4:3 
27-9 5-8 25-7 48-2 8-6 1-1 0-7 322 0-36 42 
28-3 6-6 27-9 47°38 9°3 1-3 0-7 306 0-36 5:0 
20-9 5-3 25-6 36°6 8-8 1-0 0-7 201 0-26 4°6 
14-5 3-9 21-8 24-2 9-9 0-9 0-7 143 0-17 36 
16-9 3°6 13-3 23-4 5-1 1-1 1-0 180 0-17 33 
15-4 3-5 20-1 22-6 8-5 0-9 0-9 180 0-14 32 
16-5 3-5 13-0 24-2 10-0 1-5 1-2 203 0-17 29 
13-4 4-0 11-8 26-8 9-3 1-0 1-0 199 0-18 36 
13-7 3-6 11°6 23-2 8-8 1-0 1-2 201 0-15 3:5 
13-5 3-6 11-8 22-9 9-7 0-9 0-8 185 0-15 3-4 
RAILWAY STATISTICS.—(000,000's omitted.) 
Great Britain (g). 
es Preight Trafie(/). Austria. | Germany. Italy. Canada. 
Total. 
(0) (A) (a) (e) (c) (e) 
‘ons. Tons. Ton-Miles. | ‘Tonnes-Km | ‘Tonnes-Km | Tonnes-Km; Tonnes-Km 
“7 3-6 10- 104 sen 4,695 1,132 42,846 
9 15-9 4-1 24- 1,392 ° 5,641 1,094 43,641 
1 15-5 5°38 26° 1,401 ° 5,126 1,095 42,611 
1 17-2 4-8 27: 1,400 - 5,398 928 44,128 
8 14-9 5-3 25- 1,324 . 5,528 1,038 43,129 
7 16-1 4-8 25- 1,352 4,715 1,030 6,808 
8 15-7 5-6 26- 1,392 eve 5,603 1,087 4,846 
7 17-6 5-0 27- 1,426 ove 4,874 1,031 3,767 
4 13-2 4-7 22- 1,196 319 4,502 1,044 4,222 
4 16-9 4-2 25- 1,388 245 3,846 879 3,607 
2 13-8 4-2 22: 1,250 281 4,162 921 3,629 
2 16-1 3-7 24- 292 249 2,839 801 3,024 
8} 14-lt 3-2f 21- 9138} 211 2,747 717 2,563 
8 14-1 3-4 21-3 1,197 190 3,198 725 2,679 
7 13-8 3-3 20-8 1,150 217 3,319+ ° 2,923 
6 13-2 3:3 20-1 1,091 211 3,279t eee eos 7 
(6) State and private railways, including t on foreign lines. (¢) Railways with annual operating revenues 
free-hauled. Excluding free- (g) Long ton = kg. 1,016-05; mile = metres 1,609-¥4. 
year ending June 30. t ~ From January, 1932, onwards figures relate to 4-week periods. 
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The tables in the following 
endeavoured 


pages show summary figures for as many nations of the world as possible, and have 


to combine brevity with comprehensiveness. The greater number of the figures are taken 
from the Monthly Statistical Bulletin of the League of Nations, supplemented from our records. 





THE STATE OF TRADE AT HOME AND ABROAD. 


DurinG the past six weeks trade and industry have been 
under the influence of the holidays, and for this reason 
many of the published statistics record slight setbacks in 
comparison with previous months. Buying has been at a 
low ebb, and many manufacturers thought it advisable to 
extend the holidays for longer periods than usual. For 
these reasons coal, iron and steel outputs all registered 
small decreases, the overseas trade returns for July were 
disappointing, and the increase in railway receipts merely 
reflects the holiday passenger traffic. Unemployment, 
too, has registered further 
deterioration, due to re- 
cessions in the heavy indus- 
tries, engineering and ship- 
building, textiles (except 
rayon yarn), clothing, wood- 
working, building and public 
contracting. These have 
more than offset improve- 
ments in marine engineer- 
ing, rayon yarn, food and 


UNEMPLOYMENT— 
(State Insurance %) 
PRODUCTION— 
Coal (million tons)* 
Tron (thous, ,, 
Steel ( o ” 


FOREIGN TRADE— 


drink manufacture, and - —_— £’s) 
hotel and boarding-house British Exports( .. | 
services. 


TRANSPORT— 
On the other hand, there Railway Receipts* (£0,000) 
are several promising indi- 
cations and also signs of a 
much more hopeful feeling 
in industrial circles. The 
Lausanne agreement and 
the outstanding success of 


the War Loan Conversion 


TRADE DISPUTES 


working days lost) 
SECURITY VALUES (av. level*) 100-6 ...105°5 ... 


FINANCIAL DATA— 
Bnk. of Eng. Notes (mill. £’s)* 


operation have had a —_ yo cee (o» »»)°® 
pronounced _ psychological Banks’ Cash Ratio totais 
effect, for the former, in- Bank Clearings : - 
complete though it be, 


(million £’s)* 
Manchester( , ,, )* 
Three months’ Ban 
(Discount Rate %)* 
Day-to-day Loans (%)* . 
() 1913 = 100. 


holds out hopes of an ulti- 
mate revival of international 
trade, while the latter has 
brought with it a definite 
promise of cheaper long- 
term capital for industry as 
well as a possible alleviation 
of taxation. More impor- 
tant still, the rise in com- 
modity prices—especially in 
those of primary materials—is having a quickening effect 
all over the world, though it is still too early to say how 
far speculative buying is likely to be followed by any real 
increase in consumption. The outcome of the Ottawa 
Conference has had comparatively little effect, especially 
as the decisions so far announced are expressed in terms 
80 vague that everything depends upon the way in which 
they are interpreted and carried into effect. 

The net result is that while there are few tangible signs 
of an improvement, manufacturers are beginning to en- 
Visage the possibility of some seasonal quickening of 
activity, of the same character as was customary in years 
prior to the crisis of 1920-32. If such hopes rest, so far, 
on a somewhat intangible basis, at least it may be said 
that a start has been made with clearing away the causes 
of the depression, and that stocks of goods all over the 
World are known to be abnormally low. If it be sustained, 
the recent revival in the leading stock markets should 
Induce a feeling of optimism and so lead to freer spending. 
It would not take much to bring about a further rise in 
commodity prices, causing eventually increased production. 


1921 = 100. 





HOME TRADE STATISTICS.—JULY 1932. 


Shipping Freights (av. level ') ... 
COMMODITY PRICES ( ,, ,,*) ... 
(thous. 


(8) Economist Index No. : 
(*) Bankers’ Magazine Index No. of 365 securities; December, 

(*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 


* Average weekly figures. 





As far as British industry is concerned, there are still 
one or two urgent needs. The most immediate is that 
of removing the ban upon new capital issues. Apart 
from the fact that its continuance involves us in the risk 
of losing financial business (and also capital in search of 
employment) to other centres, there is the intimate con- 
nection between the new capital market and the heavy 
industries. Engineering, including both machinery build- 
ing and constructional work, depends for its employment 
upon new capital expenditure; and coak iron and 
steel are in turn largely 
dependent upon engineer- 
ing. It is, therefore, easy 
to see that so long as new 
industrial issues of capital 
cannot be made, these in- 
dustries are deprived of one 
of their main outlets. 

When all is said, the chief 
gain of the past few weeks 
has been that the revival of 
optimism is not confined to 
this country, but is spread 
over a large part of the 
world. News from France 
includes reports of a more 
active wool top market at 
Roubaix and the absorption 
of cotton stocks at Lille. In 
Sweden the dispute in the 
pulp industry is settled and 
credit conditions are re- 
covering from the shocks of 
the Kreuger crisis. In Den- 
mark, bacon prices have 
risen well above the worst of 
the year, and recent restric- 
. | tions in slaughterings have 
.. — 1%] imparted greater stability 
1927 = 100.) tothe market. In Holland, 
feeling is more hopeful, and 
it is thought that the worst 
of the depression is passed. 
Only in Germany and Cen- 
tral Europe is the outlook 
no better. 

News from the Empire is far from discouraging. Higher 
commodity prices are assisting the Australian producer 
and so adding to general Australian spending power. In 
India the monsoon has brought good rains, and the busi- 
ness outlook is more hopeful. South African producers 
are hampered by the premium on the South African pound, 
but last season’s wool carry-over is much less than was 
at one time feared. 

Finally comes the United States and South America, 
and, as regards the latter, conditions are admittedly still 
very difficult. The United States on the other hand are 
definitely more hopeful, thanks to rising prices, some im- 
provement in trade, and the recovery of the dollar. Taking 
the world as a whole, it is still premature to say that 
there has been any real improvement in trade, but what 
can be said is that people are at last realising that the 
depression can be overcome and may even be overcome 
at-an early date. Compared with the hopelessness of past 


months it is something to have established this new frame 
of mind. 


Com with 
July July, ’3l. 
+ 22°9... + 0O°9 


58°8 ... 
77 


358 =... 367 
1,764 1,804 


852 —i«w“ BSG 
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HOME INDUSTRIES AND TRADE. 


The following reports on British industry cover in most cases the 
period to the middle of August. In the remainder they relate to 
the month of July. 


THE COAL TRADE. 


Export business is very dull and depressed, and in South Wales 
it has been necessary to form a new association of steam and bitu- 
minous colliery selling in order to check under-selling. A rather 
better tone, however, Senn noticeable towards the end of August. 
Anthracite remains firm. Home coal sales are under the influence 
of the holidays, and although a certain amount of stocking is 
taking place in anticipation of the September Ist price increases, 
supplies are more than adequate to meet this demand. Industrial 
— are adversely affected by holiday stoppages in numerous 
trades. 


TRON AND STEEL. 


Demand remains very limited, and the July production figures 
were disappointing, even though the decline was largely seasonal. 
By the end of July only 56 furnaces were in blast, this being the 
lowest number for many years, but it is believed that one or two 
of the furnaces out of action have only been damped down, and so 
may be re-opened shortly. The embargo upon new capital issues 
has aroused considerable criticism, and it is pointed out that the 
steel industry is largely dependent upon fresh capital expenditure. 
Continental prices remain competitive, notwithstanding the new 
tariff, and though these prices are now so low as inevitably to 
involve Continental producers in heavy loss, there is no sign of any 
reversal of their policy. The main trouble, however, is a complete 
absence of demand, but there is a general hope that business will 
improve after the conclusion of the holidays. 


ENGINEERING. 


The industry as a whole has maintained its ground well, and it 
is noticeable that unemployment is only a little worse than it was a 
ear ago. At the moment activity is overshadowed by the holidays, 
ut inquiries and orders continue to come forward, and there are 
definite hopes of an autumn revival. Manufacturers of power-house 
equipment, such as engines and boilers, and also cranes and lifting 
gear, are perhaps in the most favourable position, but makers of 
ocomotives and railway equipment say that business is ripe for a 
revival. The machine tool trades are maintaining a moderate degree 
of activity, but marine engineering is still almost lifeless. 


PRODUCTION OF ELECTRICITY. 
Inprex or GENERATION OF ELECTRICITY.* 
(Monthly Average 1923-24—100.) 







Marine | Textiles, 
Period —— Sel, ing and | Chemi- Transport,| Cotton 
. on Ship- Auto- els Docks, d ’ 
and building mobile ——_ ac Wo i 
Wales. | Heavy | Construc- » — 
E 


1926—Monthly average 
1927 


” 









1928 ” 
1929 % 171 164 211 260 196 10 
1930 ” 167 152 216 234 215 158 
193] —January............ 197 169 271 209 274 195 
February ee 193 164 255 218 256 193 
March .. 184 162 245 243 247 180 
April .. 158 136 206 197 210 148 
May .. 148 124 196 178 191 135 
June . 149 126 193 205 206 151 
July .... 142 117 204 209 192 143 
August .........00 143 121 182 197 197 145 
September......... 157 130 222 213 212 158 
October ......... 176 149 240 219 232 180 
November 199 168 266 227 256 207 
December ......... 207 173 276 196 268 219 
1932---January............ 193 160 266 165 258 207 
February ......... 204 165 271 212 266 214 
erecececcece 198 165 262 256 205 
AGE .....ccrcccccee 180 150 250 212 233 190 
May 168 135 219 175 208 164 
June ..... 148 122 218 135 192 156 
TERY  corecccceceese 148 122 218 135 196 157 





* Prepared by the economic and statistical department of the British Electrical and 
Allied Manufacturers’ Association. 


The corrected figure for July was 84.0. This compares with figures 
of 83.0 for June last and 88.0 for July of last year. The July index 
shows that production was very well maintained, and may even 
indicate a — point in the depression. The increase in the 
— transport figure is due to greater activity at Liverpool and 

ristol. 


ELECTRICAL INDUSTRY. 
Practically no new export orders were received during the month, 


and so there has been a serious decline in foreign business. Home 
demand has been fairly well maintained. 





Inpzx or Nsw Orpzsrs ReceIvep By ELECTRICAL 
ManvuFacTuRiIne InpustTRy.* 


(1920100. ) 

eriod. Home. Export. Total. 
1926—Monthly Average 84 100 88 
1 87 195 114 
75 112 85 

83 157 102 

66 211 103 

75 152 95 

69 150 90 

66 123 78 

62 126 74 

60 130 76 

63 137 79 

65 128 78 

62 142 80 

51 132 70 

47 130 67 

48 119 62 

53 119 65 

46 114 59 

45 106 56 

47 lll 58 

46 112 57 

49 110 59 

56 104 62 

53 94 58 

52 12 52 


® Copyright of the British Electrical and Allied Manufacturers’ Associations, 


MOTOR INDUSTRY. 


Sales of private cars during June showed an increase of 700 
over June last year, while July exports showed an improvement 
of 500 vehicles. The position of commercial vehicles, including 
omnibuses and coaches, is not so good, as both June sales and July 
exports show a drop. Manufacturers have in many instances 
already issued their 1933 preys: Sales of motor cycles are 
still below last year’s level, 


THE COTTON TRADE. 


During the past month there have been two developments of con- 
siderable importance, a distinct advance in raw cotton prices and 
the breakdown of the wages negotiations in the weaving section, 
The higher rates for raw cotton have been almost entirely due to 
the American Government estimate of the crop for the new season, 
this being 11,306,000 bales, or nearly 1,000,000 bales less than had 
been expected. The report resulted in extensive buying, which 
brought about an advance of nearly 1d. per lb. The wages ne 
tiations in the weaving branch broke down on the refusal of the 
employers to consider a claim from the trade unions for the rein- 
stalemeni of discharged operatives, although at that point in the 
negotiations there had been no agreement on the wages reduction. 
The strike at Burnley has now been going on for nearly a month, 
and a county strike is threatened from August 27th. The spinning 
Sot ey have given the trade unions one month’s notice of a 
reduction in wages of 25 per cent. off list rates, which is equal to 
about 2s. 9d. in the pound off current wages. The labour situation, 
therefore, is in a more chaotic state than ever, and the uncertainty 
has had an adverse effect upon trade. The upward movement in 
prices has stimulated cloth inquiry. <A rather larger turnover has 
taken place for India in a variety of goods, mostly in light whites, 
prints and fancies. Rather more activity has also shown itself for 
China, chiefly in dyed goods. Stock lots for several minor outlets 
East and West have attracted increased attention. Home trade 
has been rather disappointing. It has been impossible to arrange 
numerous contracts owing to manufacturers not being in a position 
to state definite delivery terms. Quotations in American yarns have 
been raised to meet the rise in the raw material, but buyers have 
followed rather slowly, business being checked by the possibility 
of a general stoppage of looms. Rather more inquiry has been 
reported in fine yarns for India. Some producers of Egyptian 
spinnings have sold rather more freely, cm business has been 

atchy, and firms in this section have experienced difficulty in 
improving their position. 


THE WOOL TEXTILE TRADES. 


Business in tops has been restricted by the holidays, and only 
small lots have changed hands. Prices remain firm, and the tone 
has been improved by the news of a revival in business on the 
Boston market and by more encouraging Continental reports. 
Merinos and fine cross-breds remain the strongest, but holders of 
medium and low cross-breds are beginning to display greater resist 
ance. Noils are also a little stronger. The yarn market has beet 
inactive and in some cases spinners have extended their holidays. 
Still, the outlook is viewed with greater confidence, and an improve 
ment is expected within the next few weeks. 


THE JUTE TRADE. 


The rise in raw jute prices has awakened interest among buyers of 
jute cloth, but so far fresh business has been slow in materialising. 
Calcutta hessians, however, are dearer, and stocks were reduce 
during July from 161 to 151 million yards. Stocks of sackings * 
creased from 112 to 123 million yards. Some business has been dot 
at Dundee in jute yarns and prices are firmer. 
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RAYON. 


Demand has been seasonally quiet during the past month, and 
there has been a considerable curtailment of production. Stocks are 
rather high, and in some types of yarns there is a certain amount of 
“ weak selling.”” The general outlook for the autumn is good, but 
the cotton trade dispute may seriously handicap business. 


THE LINEN TRADE. 


The Russian Monopolies, both Soviet and Baltic, have disposed of 
existing — of flax and tow, most of which were bought up by 
spinners. Prices are re to rise owing to the reduction in acreage 
and the uncertain outlook of the new crop in the different flax- 
growing regions, Yarns have been purchased in greater volume 
than is usual at this period, and there are indications of further 
activity. Cloth is quiet. Manufacturers are busy with the prepara- 
tion of designs and lists for the new buying season, which opens 
next month. 


BOOTS AND SHOES. 
Business at Northampton has been very much restricted as a 


result of the ae Seasonal orders from retailers are this year 
proving unusually slow in coming forward. 


POTTERY. 


Trade remains very quiet. Exports to Australia showed some 
improvement in July, but those to other destinations were less than 
in the previous year. Imports show a substantial decline. 


THE CHEMICAL INDUSTRY. 


£1,445,804) showed a decline of £125,511 below the figures for July 
1931. There was a further decrease of £224,356 in imports compared 
with the same month last year. 


AGRICULTURE. 


According to an official report, corn crops were satisfactory except 
where damaged by rain. As regards anticipated yields, wheat 
should about equal the decennial mean, while oats should be slightly 
better, but barley slightly worse. Main crop potatoes were free 
from disease, and an average yield was expected. Root crops were 
moderate. Some hay still remained unsecured at the end of July. 
Quality was very good and yield about average. Grass was in 
abundance at the end of last month. Cattle and sheep were in good 
condition and milk yields normal. 


SHIPPING. 


Depressed conditions have continued to rule in all markets. 
Outward coal freights have sagged on the steady shrinkage of traffic, 
and homeward grain quotations from both North and South America 
have weakened further. The volume of unemployed tonnage at this 
season of the year is unparalleled, and the outlook for the autumn 
not encouraging. 


BUILDING. 


According to the Ministry of Labour’s returns, there was a slight 
setback in employment during July, which was most marked with 
painters ard slaters. In many districts short time was occasionally 
rendered necessary by bad weather. ‘The unemployment percentage 
for July 25th was 27.6, compared with 26.0 at the end of June, and 
18.4 a year before. Unemployment is particularly severe in Wales 
and Northern Ireland, and least serious in South-Eastern England. 
Returns furnished by 140 urban authorities (excluding the London 
County Council area) show that plans passed for new buildings in 
July comprised a total cost of £5,176,900, compared with £6,303,300 






































00 in June and £7,503,400 in July of last year. Of the total for July, 
nt : : ; 1932, dwelling-houses accounted for £3,375,000; factories and work- 
ng The tone of the chemical market was quiet but steady during the | shops for £410,000; shops, offices, warehouses and business premises 
ily month of July. In the industrial chemicals section prices were well | for £313,800; and other buildings and alterations and additions for 
a8 maintained. ae a acid, pastene = beers perman- | £1,078,100. 
anate was good, anc lere was a fair market, wi een competi- 
= on, for Secieablebande: In the coal tar section pitch was in ssed RETAIL TRADE. ; 
demand, with supplies still scarce. The refined tar market was dis- A London store reports that business showed a considerable im- 
appointing for the time of year. The pharmaceutical market was | provement early in August, but later in the month was affected to 
fairly quiet, and there was a further reduction in the price of | a slight extent by the very warm weather. Retail sales for the 
cream of tartar. According to the Board of Trade returns for July | whole country show a decline in value since July last year of 
“a the value of chemicals, drugs, dyes and colours exported (at | 6.3 per cent. 
and a en 
ion, —_— 
» to 
on, INDICES OF BUSINESS ACTIVITY. 
a 
ich — a oe Be = ee 
. 1924 = 100. 
eil- 1g 
the | Net | | aoe Volume of i | | pepsi 
; ‘ | Consumption of | tion of olume oO 14 : Mies - 
uth Imports. | P | Power. | Employment. | £3)! 3 é < wo E ce | 3 $ | 3. 
a? i scienetnnieienpiiiltaseiaihins cienteepapsiginnpene Lemmmmageeians io 8 | e | 1) 3 a) 
un = (eSeBiags)] Be |APi ans |e 
fs Period. | le | 7 | | =. | |$3/ 35 & Be | ce| a3 | g 2 
pe eglefgiagi 2) Bi og leB BE) ERis28) = |b2/ 22!) 3 | 281321) 53) 25 
: Er ees 43) 3) 8 | | e2) bs c% 2) ¢ 1s"! €6 zSiks| &a| é 
a as SEs cf| 3 318 |ae| 83) 3 see o asi eg | 2 ai 8°| kg of 
a gi7eai bf?) Si ag) CRS Re Se agg) Fa | LL; = 
has 
ites, Monthly | l 
| for Average. (7) | (2) | (8) | (H | (5) | (6) | (7M) | OB) (9) | (20) | (22) | (22)) (23) | (14) | (25) | (16) | (17) | (28) 
tlets @ 1925 ..-...--0++- 107 | 107 89 | 116} 137} 93) 101} 90 | 103 | 103 | 101 98 | 102 | 103-5} 98 | 104 | 101-5) 102 
rade 1926 .......0000- 107a} 100 57; 98|175| 72} 92] 57 | 101 | 104 95-5} 88} 94 | 103-5) 90 | 109} 94 | 100 
ange § 1927 ......+++++- ll3a} 106 | 133 | 113 | 197 | 106 | 109; 87 | 108 | 108 | 105 99 | 102 | 109-5) 105 | 117 | 104-5} 107-5 
tion @ 1928 ..........+. 101 | 113 88 | 103 | 212; 99/110; 82 | 108 | 110 | 105 93 | 100-5) 114 | 106-5) 125 | 108 | 106 
have @ 1929 ........-.-- 113 | 120 {103-5} 106 | 271 | 106 | 116 84-5) 109-5) 112 | 107 95; 99 | 115-5) 111-5) 130 | 109 | 112 
have @ 1930 ...........- 101 | 117 | 103; 76} 340 | 106 | 112} 177-5) 101-5) 112 103 88 | 91-5 117 | 109-5) 140 | 87-5) 102 
ility §@ 1931 ...........- 95 | 105 92; 78} 334) 102; 112| 65-5) 96 | 114- 99 79} 91-5) 116-5) 102 | 129| 65 95 
been & ‘ Corrected ” | 
tian average for 3 
been § months ended : 
y inf 1931--July ... | 88 118 88 | 74; 354) 93] 97! 6 96 | 116 98-5) 77} 92 | 114-5109 | 148) 66 a 
Aug.... | 83 | 111 83 | 72)}410| 90| 96); 62 95 | 115-5) 98-5) 77| 92 | 113-5) 111 | 139] 64 _ 
Sept.... | 78| 103 | 77| 75| 365| 90| 98] 62-5} 94-5) 115 | 98-5 77| 89 | 112 | 110 | 131] 66 | .. 
Oct. ... | 75} 95 79 | 70| 365); 93/105] 63- 95 | 115 98-5, 79} 88 | 112 | 108 | 120} 64 od 
Nov. ...{| 81] 99 91; 86} 243|100/|118|) 6&4 96 | 115 99 83 | 86 | 114 | 104 | 109; 64 od 
- Dec. ...| 95] 94 98 | 96 | 266/107 | 128); 65 98 | 115-5) 100 83 | 92 | 116-5, 101 | 101] 6&4 ind 
YE 1932—Jan. ... | 106 | 97 92 | 107 | 238 | 109 | 131 65 97-5) 116 | 100 77 | 94 119-5) 96 91; & sia 
“the Feb. ... | 109 | 100 88 | 102 | 298 | 106 | 133 | 64-5) 98 | 116-5) 100-5) 74) 97 | 119-5 93 90} 64 — 
rts Mar. ... | 109 | 105 77 | 101 | 240 | 106 | 132/| 64 98 | 117 | 101 70; 99 119-0) 91 99} 65 ion 
. f Apr. ... | 101 | 100 75 | 97 | 287) 105/128)! 63 99 | 118 | 102 68 | 98 | 117-5) 91 | 110] 69 ate 
ya May ‘ne 99 | 99 75 | 97 | 306; 101/121/ 62 99 | 118-5) 102 65; 97 | 116 | 92 | 119} 69 cee 
* June ... 93 | 103 73 | 87) 318; 93]111 | 58-5) 99 | 119-5) 101-5 ... 94 | 113:5 96 | 119] 68 “a 
July ... | 88c} 107 72} 82) 317} 90); 103; 56 98 | 120-5) 101 nn | 98 112-5) 100 | 131] 64c 4 
July, 1925 84 | 118 87} 117| 68; 93) 91] 87-5) 102-5 103-5] 101 96 101 | 102 | 103 | 106| 97 wei 
July, 1926 94a; 90 --» | 77} 188| 10] 76! 27-5) 97-5) 104 88-5, 72; 90 | 101 78 | 111} 90 
July, 1927 100a; 106 | 128 | 109/163; 96] 98; 87 | 109 | 109 | 106 | 97 101 | 107 | 109 | 118 | 103 . 
July, 1928 94 | 114 84 | 102 | 139; 91} 97}; 80 | 108 | 110 | 105 91 100 {| 110 | 112 | 126 | 107 ‘ 
July, 1929 ...| 96/123 | 105} 98} 278; 94) 104/ 82 | 110 | 112 | 107 94 98 | 113-5119 | 129] 111 
July, 1930 ...| 95 | 121 | 102; 61) 303 | 96) 98) 76-5) 102 | 113-5) 104 87; 90 | 115 | 117 | 144 | 89 
July, 1931 ... | 88 | 118 88} 74] 354) 93| 97] 63 96 | 116 | 98-5, 77 | 92 114-5 109 | 148) 66 
July, 1932 ... | 88c, 107 72 | 82) 317| 90|103| 56 98 | 120-5) 101 oat 98 100 64c 4 


112: 5 





a Excluding coal imports, c Provisional figures, 
































































THE ECONOMIST 





While few definite improvements are so far apparent, most 
countries report a general revival of confidence, and there are several 
indications of a turn for the better. Central Europe and South 
America are the most discouraging areas. 


BRITISH EMPIRE. 


Australia.—Cabled reports tell of a further general improvement. 
Wheat, wool and metals are realising more remunerative a. and 
the public are beginning to spend more freely. Unemployment is 
also less acute, and the end of the winter has brought with it the 
prospect of a seasonal improvement. Early rains are needed in parts 
of Queensland and Western Australia, but the rural outlook is, on 
the whole, promising. 


Canada.—At the end of July this ae wheat crop was estimated 
at 430 million bushels, or only 20 millions below the ten-year average. 
Later reports state that the yield in the southern and central por- 
tions of the Prairie Provinces is being affected by the continued hot 
dry weather, while harvesting has been delayed in Ontario by rain. 
Business remained stationary during July. Silk production was well 
maintained, but activity decreased in the other textile industries. 
The heavy industries remain very quiet, and the newsprint industry 
is unsatisfactory. Automobile production is very small, and the 
lumber industry is seriously depressed by the new American duties. 


India.—Good rains have fallen in nearly all centres, and business 
is expected to improve. Bombay raw cotton prices are firmer in 
sympathy with the upward trend in the Uni States and with a 
steady home demand. Business in piece-goods has been quiet, but 
local mills report good sales. Japanese goods are gaining ground 
with the further depreciation of the yen. 


South Africa.—No definite improvement in business or industry 
is noticeable, but there is a more optimistic tone, due to the trend 
of events in Europe and America. There has been some improve- 
ment in the boot and shoe trade. Seasonal rains fell in the Cape 
Province during July, and winter crops looked promising. Else- 
where conditions were dry and unfavourable, but sheep are still in 
fairly good condition. The fifth official preliminary estimate of the 
maize crop is 16,726,000 bags, an increase of 493,000 bags since the 

revious estimate. Wool growers have had a very difficult situation, 
jargel owing to the depreciation of sterling and the Australian 
pound, but stocks carried over are only 50,000 bales, a figure which 
not only is normal, but also far smaller than at one time seemed 
likely. 


EUROPE. 


France.—Conditions in the coal industry are unchanged, while pig- 
iron production has been affected by the holidays. Steel sales are 
now stabilised under the control of the Comptoir Sidérurgique. 
Lille reports that the rise in the prices of textile materials has not 
so far brought about any increase in industrial activity, but stocks 
of raw cotton have been reduced, and demand has become keener. 
The Roubaix market for wool tops has improved, and combers, 
though still inactive, are busier than they had expected to be. 


Belgium.—Although terms of settlement of the coal strike were 
reached a month ago, work is only being resumed very slowly. It is 
estimated that one result of the strike will have been to reduce 
stocks of coal by over 1,000,000 tons. Demand for iron and steel is 
still very limited, and only 38 out of the 62 Belgian blast-furnaces 
are in operation. No improvement is reported in other industries. 


Germany.—Partly owing to last year’s withdrawals of foreign 
capital, and partly because of the prevailing lack of confidence in 
the banks, credit is still very difficult, and even first-class borrowers 
can only obtain fresh accommodation in small amounts. In addi- 
tion to credit stringency, industry is also affected by the political 
troubles, and, as a result, the trade depression has reached a new 
low record. German engineering, steel and chemical works have 
lately been estimated to be working only 30 per cent. of capacity, 
while coal production is 15 per cent. below the level even of last 

ear. The output of pig iron for July was only half that of July 
last year, while exports in July were only Mks. 432 millions, against 
Mks. 827 millions for July last year. 


Holland.—Feeling is a little more hopeful, but so far there has 
been no improvement in business conditions. Wholesale prices con- 
tinued to decline during July and there was a further slight increase 
in unemployment. The shipping position remains very bad, and 
extensive reorganisation schemes are now on foot. 


Scandinavia.—A slight improvement is noticeable. Credit is 
easier in Sweden, onl the Riksbank has restored its holdings of 
devisen to the point where it can control the exchanges. The dis- 
pute in the Swedish pulp industry has at last been settled after a 
stoppage of practically four months. Denmark reports good harvest 
prices, and a greater stability of bacon prices at a point well above 
the worst of the year. The main difficulty is a shortage of foreign 
exchange, which will restrict import trade. 


Switzerland.—There has been some seasonal decline in unemploy- 
ment and an increase in machinery exports. The tourist season has 
been gravely affected by the general depression and also by the 
exchange restrictions in force in many countries. 


Central Europe.—The Credit-Anstalt negotiations have been sus- 
pended and it is uncertain when they will be resumed. In the 
a the delay is holding up general banking reorganisation 
plans. 
drastic restrictions upon the importation of foreign coal. The ta 
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STATE OF TRADE OVERSEAS. 


operation. 












An attempt is being made to aid the coal industry 4 
ri 


war with Hungary is now at an end, and a modus vivendi is in 

Unemployment is no better, and fresh credit is very 
difficult to obtain. Seneneien crop reports exceed previous expecta- 
tion, and Hungary will not need to import maize or potatoes. 


UNITED STATES OF AMERICA. 


Although the majority of the July business statistics indicate a 
further setback, the rise in com ity and stock prices has imparted 
a definitely more hopeful tone to business, and this has been 
strengthened by a mabetate expansion in certain trades and by the 
cessation of gold losses. Steel mills operated during July at 16 per 
cent. of capacity, and there was the usual seasonal recession in 
automobile production. Building activity registered a definite 
improvement, but car-loadings were disappointing and production of 
cotton cloth was still further restricted. Wholesale and retail trade 
improved slightly towards the end of July, and employment was 
also a little better. 


AMERICAN TRADE STATISTICS—JULY, 1932. 


Compared 
June July, with 
1932. 1932. July, ’3l. 
EMPLOY MENT-~(June,1914=100)t 61-9 cee one 
PRODUCTION— 
Bituminous coal (Thous.tons) ...... 17,712 17,600* — 12,000 
Pig-iron re 628 572 — 891 
Steel Top | gy} cbtese 897 793 — 1,093 
— orders, U.S. 
Corporation (Thous.tons)... 2,035 1,966 — 1,439 
Building permits (Thous, $) ......... 32,173  26,000* — 75,000 
CONSUMPTION OF ELECTRIC 
ENERGY (1923-25 = 100) ...... 78-1 717-4 — 20-5 
FOREIGN TRADE— 
Imports (Thous. $)  ........eeeseeeees 111,410 79,000* — 95,000 
OTN gn ga) cncvcnsveccccccces 114,275 107,000* — 69,000 
TRANSPORT— 
Monthly average of woekly car 
loadings (Thous. cars) ............ 492 484 — 254 
SECURITIES— 
30 industrial stocks— 
Highest quotations} ............... 50-88 54:26 — 101-00 
Lowest quotations} ............... 42°84 41-22 — 94:17 
Thous. shares sold during month 
—(Now York)...........scscssseseees 22,998 23,056 — 10,484 
New securities issued (Thous. $) ... 103,745 148,785 — 64,319 
BANK CLEARINGS— 
New York (Million $)_ ............ 13,902 11,675 — 10,251 
Other cities (454) teneneereeee 7,752 7,574 — 5,039 
RETAIL BUSINESS— 
Total sales, mail order houses§$ 
(Thous, $) 38,648  33,119*% — 9,642 


* Preliminary estimates made by Messrs. Moody, subject to 
revision. Based on reports of U.S. Labour Bureau and of 
Bureaux of the States of New York, Wisconsin, and Pennsylvania. 
¢ Average of actual prices. § Partly estimated. 


LATIN AMERICA. 


Business conditions have remained very depressed, and especially 
so in regard to import trade. Factors eline for the continued cur- 
tailment of imports are numerous, and include the need for indi- 
vidual economy, the official limitation of luxury imports to relieve 
pressure on the exchanges, and the serious effects of foreign ex- 
change control. By contrast, statistics of the Argentine export trade 
afford some measure of satisfaction, the volume of shipments from 
that Republic during the first six months of 1932 having been as 
much as 9,656,000 tons, against 9,186,000 tons in the corresponding 
period of last year, while, partly owing to an improvement in grain 
prices, the total value of exports also shows an increase, at 
333,010,000 pesos (gold), against 331,399,000 pesos. Unfortunately, 
increased shipments of grain were almost counterbalanced by a fall 
in both the volume and value of exports of meat and other livestock 
products. Business conditions in Chile are still extremely difficult, 
while commercial activity in Brazil has been interrupted by the 
political revolt in the Province of Sao Paulo, and normal shipments 
of coffee through the Port of Santos appear unlikely to be resumed 
until the dispute with the Federal Government is straightened out. 
In the meantime, sales of Central American coffees are being assisted 
by the disturbance of the Brazilian markets. 


THE FAR EAST. 


The further depreciation of the yen is stimulating exports of 
Japanese yarn and cloth, and already Japan's imports of raw cotton 
for the first half of 1932 are 2,470,000 bales, against 2,140,000 bales 
for the first half of 1931. Raw silk prices are also higher, owing 
to better demand and a reduction of stocks. Steel producers, how- 
ever, have decided upon a 50 per cent. reduction in output for 
August, September and October. 
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1932— 
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PRODUCTION. (thousands of Metric Tons.) _ ~ 
COAL. 
Period. 
Monthly Average. a | Poland. | Russia. | canada 
k g e 
i liceretaaltin 24,337 | 1,903 | 1,189 15,842 156 148 1,119 dss | 1312 | 1,776 
1927. ..0eereerereeres 21,272 | 2,296 | 1, 4,316 | 12,800 7717 | 3,174 683 | 1,028 | 1,006 | 1,790 | 2,794 
1928.....0+0ereeeeeeee 20,107 | 2,298 | 1,213 | 4,280 | 12,572 891 | 3,385 | 2,885 | 1,037 | 1,013 | 1,826 | 2,822 
iilliviesdpecesenscess 21,837 | 2,244 | 1,377 | 4,486 | 13,620 | m965 | 3,853 | 3,362 | 1, 1,052 | 1,893 | 2,855 
ilnsibebinbinnnes 20,639 | 2,284 | 1,214 | 4,490 | 11,891 |ml,o18 | 3,127 | 3,932 864 991 | 1,913 | 2,615 
inaunahimeds 18,641 | 2,253 | 1,10¢ | 4,160 | 9,885 |m1,075 | 3,190 | 4,883 701 880 | 1,729 | 2,150 
ca) 
1931—July ........ 17,357 | 2,306 | 1,082 | 4,037 | 10,039 | 1,167 | 3,197 2 684 982 | 1,410 | 2,130 
August ..... | 16,368 | 2,189 | 1,057 | 3,933 | 9,518 | 1,068 | 3,301 - 594 914 | 1,306 | 1,887 
September. | 18,247 | 2,300 | 1,175 | 4,074 | 9,847 | 1,121 | 3.482 ‘a 648 894 | 1,611 | 2,073 
October..... | 19,986 | 2,360 | 1,233 | 4,289 | 10,321 | 1,156 | 3,763 i 729 840 | 1,554 | 2,216 
Noveinber.. | 18,883 | 2,083 | 1,184 | 4,076 | 9,615 | 1,085 | 3,740 wa 690 786 | 1,339 | 2,136 
December.. | 19,887 | 2,062 | 1,151 | 3,882 | 9,021 | 1.069 | 3,184 a 729 861 | 1,847 | 2,250 
1932—January ... | 18,973 | 2,132 | 1,036 | 3,750 | 8,703 | 1,025 | 2,713 | 5,610 673 809 | 1,874 | 2,184 


—- + | 18,815 1,988 972 | 3,738 8,380 1,001 2,134 5,589 708 196 1,907 2,088 
arc 
































18 1,967 923 3,867 8,501 1,069 264 ove 555 790 1 2,162 
May ....... 17,275 795 3,694 1,977 1,969 ose 547 817 1,528 
June. 17,028 1,822 801 3,710 8,291 1,067 2,125 oo 621 825 1,502 ove 
July 18,277 san 
PIG IRON. 
Bel- 
5 neg United 
Period. United & 
Monthly Average. King- Saar. re ame. ceote| tama States. King- =e Pane Sear, | 
} burg. 
6 a a 
BIBS cccccccccces eotecsecsoocee soe | 869 419 434 114 1,491 61 ove 85 2,601 649 307 391 
WOT .nccccccccccccccccccccccccccee | 617 537 775 148 1,091 35 252 60 3,036 770 513 696 
eee eececceceouccoce 560 552 832 161 984 33 281 88 3,167 722 539 792 
SEP desseséeconconisnnsesee seeveee | 643 583 864 115 1,117 41 360 92 3,580 $16 569 808 
EEE eacnsscnepotbncsnccnneciente ° 525 489 836 159 808 38 418 63 2,659 618 471 787 
TEED ccescoccecccnscccesessooseases 318 440 685 126 505 32 398 36 1,547 438 430 651 
1931—July .......... eoveeccecce 322 466 679 121 569 35 410 41 1,487 436 466 650 
August .......c00008 sovee | 280 473 680 117 499 31 410 24 1,301 363 465 644 
September .........+4. 252 456 655 121 438 28 421 18 1,188 406 453 656 
eccncee sevsecee | 289 444 637 125 434 29 444 12 1,192 465 445 626 
November....... ecccesee | | SOR 425 567 110 427 25 450 15 1,121 467 415 538 
December — ........s04+ 336 397 543 100 352 26 431 14 996 429 392 535 
1932—January  .......cecceeee 335 397 490 112 358 23 494 10 988 437 388 469 
February ............ ow» | 329 397 458 116 330 24 423 ll 980 488 403 463 
EE cccccccccccccccese 341 400 471 109 314 29 482 18 985 470 403 464 
\. soseosese 322 404 460 112 336 41 516 17 866 440 415 457 
EET “cxnccesconeeseccsoces 320 407 459 125 381 21 554 14 196 424 404 444 
PRMD sacvecsecees eecscece -| 316 392 = ill 310 19 ooo 8 637 467 396 - 
, Ee 297 eee eos 294 eos eos ove 581 437 eco . ee 
a Figures for Luxemburg communicated by the “* Groupement des Industries eae 6 Including ferro alloys. ¢ Excluding age d Saleable coal; since end 
1921 excluding Ireland. ¢ British Provinces only. f Hetablishments whose production in 1930 amounted to 95-21% of the e total. g Excluding Luxemburg. 
Since 1922, excluding Polish Upper Silesia. J sold, & Until end 1928 saleable coal. m Including coal waste. + Provisional figure. 





WHOLESALE PRICES. 





























































U.K. 
: ———— | Bel- | Czecho- | Den- German Hol- | Ital Nor- . ; Switzer-| Aus- | British 
Monthly Average. |Roardof| Ecomo- | gium. |slovakia.| mark. |*™®°®-| (Omcial).| land. |(Backt).| way. | Poland. | Russia.| Spain. |Sweden.|"").04° | tralia. | India. |O=2%4™ 
Trade. | mist. 
e i j 
EE siiinbeneseenssosen 100 100 hivO | h100 100 100 100 100 100 100 eos 100 100 100 | A100 100 h100 | 100 
iT scisnetensinenne 141-6 | 137-6 | 847 979 153 642 137-6 148 495 167 100-0 174 172 146 142-2 | 167-0 | 148 | 152-7 
Si ceneceecutqenanes 140-3 | 135-1} 843 979 153 645 140-0 149 462 | #157 101-0 173 167 148 144-6 | 164-7 | 145 | 150-6 
EEN sisnetnasdonouhons 136-5 | 127-2 851 924 150 627 131-2 142 446 al49 95-7 180 171 140 141-2 | 165-7 141 149-4 
SE cicedweenaniidanietie 119-5 | 106-8 | 744 | gll7-9} 130 554 124-6 117 383 | a@l37 82-3 187 172 122 126-5 | 146-7 | 117 | 135-3 
IEEE evessooenansnphins 104-1 > 3 | 626 107-5 | 114 - 110-9 97 328 | @122 10-5 oe 174 lll 109-7 | 131-3 $s 113-4 
6 ac k d ¢ e 
1931—July ......... | 102-2 | 86-0] 635 107-8 | 110 500 111-7 97 324 120 70:3 ces 175 110 109-5 | 131-5 93 | 112-0 
August ..... | 99°5 | 85-7] 616 105-1 | 109 488 110-2 94 322 120 69-0 ope 177 109 108-1 | 128-6 92 | 110-8 
September.. | 99-2] 89-6 | 597 104-6 | 109 473 108-6 91 319 117 67-0 ove 178 107 106-3 | 127-8 91 | 109-4 
October .... | 104-4 | 90-1] 591 104-3 | 113 457 107-1 89 322 119 66-3 eos 175 108 106-4 | 128-9 96 | 110-0 
November 106-4 | 90°7 | 584 103-8 | 117 447 106-6 89 320 119 68-2 eco 176 110 106-2 | 131-3 97 | 110-3 
December .. | 105-8 | 90-6 | 573 102-3 | 119 442 103-7 85 319 122 66-4 ove 177 lll 103-1 | 131-0 98 | 109-8 
1932—January..... | 105-8 90-0 557 101-4 118 439 100-0 84 317 123 63-9 176 109 101-4 | 130-0 97 108-4 
February... | 105-3 | 92:2] 554 101-4} 119 446 99-8 83 314 123 64-6 ow 178 110 99-6 | 133-2 97 | 108-1 
March ...... 104-6 | 88-5 | 548 100-7 | 117 444 99-8 82 315 122 63-8 ove 180 109 98-7 | 132-2 94 | 108-0 
April ........ 102-4 | 86:3} 539 99-5 | 115 439 98-4 80 311 120 65-3 ove 181 109 97-7 | 131-5 92 | 106-9 
May .. 100-7 | 83-3} 526 97-3} 114 438 97-2 79 305 120 66-1 ese 177 109 95-6 | 129-4 89 | 105-8 
Tune .....004 98-1} 80-9] 514 & ‘0; 113 425 96+2 78 297 120 61:8 coe ~ 108 94-5 | 127-8 86 | 104-1 
July .. 97-7 | 82-7] 512 115 430 95-9 ove eee 122 71-6 one - oe ces eee ° 
@ New index, 6 End of the month. ¢ 15th of month. d Beginning of the following month. e Official. f Second half of month, 
g Since date of stabilisation, gold index. A 1914. j End year. k Average last week of month. 1 New index : 126 articles included. 
Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base = 100.) 
United 
States Bel- Bul- 
South U.K. | Free /Austria.| .. ; France, | Germany.} Italy. | & . Canada.) U.S.A. 
Monthly Average. | ,rricg, | China. | Japan. come ete. gium, | garia. y y pain 
Labour. 
No. of Towns Whole 
100 a 100 100 and Localities, | 65° | 105 | vienna | 59 | 654 | Paris. | 12 | Milan. tsar 60 C'ntry 
® , ‘ Oct., 1913, Jan.- 
ms es ie ie Buse, tim | ely | Seles | 1921. | 1914. | 1914. |Jan. April] June, | 1914. | 1926. | 1923. 
124-0 104-4 169-8 136-7 June, 1914. 1914. 
120-4 101-7 170-9 | 138-5 a cg g dw A vw ef d ‘ 
116-0 | 104-5 | 166-2 | 136-5 § 1927—July ... | 164 171 106 204 2788 525 150-0 548 189 98-5 | 101-6 
102-6 | 114-8 | 136-7 | 123-8 | 1928—July ... 165 173 108 205 2911 | w 105 152°6 143 176 98-9 | 100-4 
99-5 | 126-4 | 115-6 | 104-6 | 1929—July ... | 163 114 112 216 122-7 113 154-4 148 181 | 100-0 | 100-0 
9 1930—July ... | 157 168 112 228 98-7 116 149-3 145 180 99-6 | 96-2 
1931—July ... | 145 157 107 203 81-6 120 137-4 132 195 88-8 | 85-9 
1931—June ......... eco 129-2 | 113-9 | 103-3 é we 9 
July ....... « | 98-1 | 127-4 | 115-5 | 103-2 | 1931—June... | 147 ove 106 205 81-3 120 137-8 133 189 88-9} 85-9 
August ...... eee 130-3 | 114-7 | 103-3 July ... | 145 eee 107 203 81-6 eee 137-4 132 193 88-8 | 85-9 
September... om 129-2 | 113-1 | 102-0 August 145 157 107 201 79°3 oon 134-9 131 195 89-1]. 85-9 
October ... | 98°6 | 126-9 | 111-0 | 100-7 Sept.... | 145 pa 107 201 76-2 115 134-0 130 199 88-0 | 85-6 
November... eon 124-8 | 111-1 | 100-6 Oct. ... | 146 oes 108 200 18-4 eee 133-1 129 200 86-4 | 84-9 
December... eve 121-8 | 114-1 98-3 Nov.... | 148 165 108 198 81-1 ee 131-9 129 203 86-4 | 83-9 
Dec. ... | 147 eee 108 193 80-3 108 130-4 129 205 85-9 | 83-1 
1932—January ... | 96-3 | 119-9 | 120-5 96-4 | 1932—Jan. ... | 147 eee 109 190 77-7 one 124-5 128 199 85-4 | 81-4 
February ... oo & 122-0 95-0 Feb, ... | 146 162 108 186 76°4 ete 122-3 128 199 84-5 |. 80-1 
March ...... ese & 119-8 94°6 Mar... | 144 ot 108 183 76°4 108 122-4 130 195 83-9 | 79-6 
eooee | 94°4 | 118-2 | 116°4 93-8 Apr. ... | 143 eve 107 180 75-6 one 121-7 131 197 83-7 | 78-8 
eenece 117-4 | 113-6 92-3 May... | 142 159 107 180 75-2 ove 121-1 129 184 81-8 | 77-9 
goes eee a . 110-6 91-5 June .. 143 ove 109 180 75-4 bes 121-4 129 179 81-5 oe0 
iD scaneuabh des ose July . 141 oe 108 eae eos os 121-5 127 eos eee ae 
@ The first of the uawine "4 ¢ Since - pm a since 1906 2 new series, d@ Yearly average. e Prices of foodstuffs and fuel, 
, e Yearly average. g 15th of month. eX of second quarter. 4 Yearly figures; 65 towns, excluding net, Montbly figures: 12 towns, 
excluding rent and clothing. & Figure not available owing to strike. Since November, 1927, new series. w Since date of stabilisation 
gold standard index. z Average of quarter 
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14 - THE ECONOMIST MONTHLY SUPPLEMENT. Aa.” 
x FINANCE. 
Notes in Circulation. (000,000’s omitted.) 
| ie Austria. oe. _ nee : —_ Finland. | France. Germany. Greece. . — Netherlands, va 
Bank of 1 
England Bank Bank | Bank | Bank | Bank | Bank | Bank Reichsbank | “ Renten- | Bank Bank Bank | Bank | State 
Notes. Notes. Notes. | Notes. | Notes. | Notes.| Notes. | Notes. Notes. bank.” Notes. Notes. | Notes. | Notes. | Notes, y 
eal al a ee A 
£ Schilling. | Francs. | Leva. | Koruna.| Kron. | Markat.| Francs.| Reichamark. | Rentenmks.|Drachme.| Pengd. | Dinars. | Gulden. | Gulden, —_— 
a s ‘ u 191: 
29-6 see 1,067 189 eee 152 113 5,714 92,742 ose 245 _ nee 313 ees 1926 
381-0 947 9,646 | 3,481 | 8,203 386 1,346 449 3,736 1,164 4,865 471 5,812 817 13 192’ 
382-3 1,005 10,951 | 3,727 | 8,417 354 1,514 56,301 4,564 716 4,966 487 5,743 797 12 1928 
378-3 1,067 12,358 | 4,173 | 8,466 360 1,513 62,181 4,930 530 5,690 513 5,528 854 ll 1925 
369-8 1,094 14,683 | 3,609 | 8,230 367 1,361 68,571 5,044 397 5,193 601 5,818 851 ll 193( 
368-8 1,090 16,419 | 3,296 | 7,824 360 1,279 16,436 4,778 439 4,803 469 5,397 843 4 193] 
364-2 1,183 18,270 | 2,919 | 1,679 346 1,293 85,725 4,776 4,003 423 5,172 1,023 2 1951 
352-8 1,111 €15,967 | 3,283 | 6,988 3 1,232 76,927 4,295 426 4,255 385 4,564 879 3 
359-4 1,205 16,791 | 3,209 | 17,017 336 1,204 79,862 4,454 419 4,170 501 4,970 932 2 
350-3 1,095 €16,613 | 3,338 | 6,979 330 1,189 18,635 4,384 420 4,153 415 4,983 934 2 
357-2 1,111 €17,283 | 3,335 | 1,172 334 1,201 78,173 4,609 422 4,422 383 §,197 1,035 2 
356-0 114 18,008 | 3,185 | 7,218 366 1,264 83,639 4,746 421 4,297 435 5,302 1,037 2 
354-4 1,130 €17,748 | 2,981 | 1,166 340 1,237 82,543 4,641 420 3,987 392 5,239 1,051 2 
364-2 1,183 €18,270 | 2,919 | 17,679 346 1,293 85,725 4,776 422 4,003 423 5,172 1,023 2 1932 
345-9 1,093 €18,360 | 2,730 | 6,808 325 1,220 84,723 4,407 420 3,797 416 4,945 984 2 
346-4 1,044 218,576 | 2,672 | 6,693 321 1,271 83,189 4,268 419 3,739 383 4,776 1,008 2 
360-5 1,009 €18,318 | 2,797 | 6,826 322 1,299 81,782 4,231 411 3,909 374 4,824 983 2 
352-8 999 €18,266 | 2,827 | 6,740 335 1,224 82,774 4,128 415 4,210 417 5,043 982 2 
354-2 995 18,040 | 2,675 | 6,582 318 1,168 81,418 3,961 413 4,060 370 4,942 1,006 2 
363-1 962 €18,300 | 2,628 | 6,410 325 1,136 80,667 3,984 412 4,208 389 4,933 981 2 
369-3 949 €18,491 | 2,638 | 6,224 314 1,088 82,118 3,967 413 4,202 403 4,855 983 2 - 
Period. Italy. Norway.| Poland. Sweden. | Sviteer- | gustratia.| Canada. | SPUt | pgypt.| United aa Japan. es 
ee Tee en Tee Bank | | | Federal| notes, oo 
Bank | State | Bank | Bank/ Notes | Bank Bank Bank Bank | Notesand| Bank | Bank | Reserve) certifi-| Bank 1927 
Bnd of Notes. | Notes. | Notes. | Notes.| and | Notes. | Notes. | Notes. | Notes. | Notes. | Notes. | Dominion | Notes. | Notes. | Notes | cates, | Notes. 1928 
” ieee Cee I lll cciqnenl annisinticaniaiant aetna 1929 
Lire. | Lire. | Kroner. | Zloty.) Zloty.| Leu. |Gd.Rbis.| Rbies. | Kronor.| Francs.| & Dollars. | & £2 | Dollars.|Dollars.| Yen. oo 
‘ wu e v o ° 
w499} 108 | ... is 437 . si 234 314 | r 10-0 fis 2-3 | 2-2 ae one 426 1931 
1,793 337 593 428 | 20,951 398 797 525 874 49-9 190 6-6 27-8 1,824 | 5,095 | 1,570 
783 331 | 1,003 309 | 21,025 480 1,003 526 917 51-8 192 72 27-5 1,765 | 5,003 | 1,682 
161 316 | 1,295 244 | 21,211 730 1,091 546 953 48-7 193 7-6 30-3 1,808 | 4,973 | 1,739 
80 318 | 1,340 259 | 21,144 | 1,028 1,501 569 999 45-3 188 7-5 26°6 1,862 | 4,865 | 1,642 
568 312 =| 1,328 241 | 19,605 | 1,946 2,080 594 1,062 48-2 166 71 21-0 1,641 | 4,890 | 1,436 
eee 36 =| 1,218 241 | 23,755 ose o 2,784 583 a 54-8 159 7-3 19-5 2,603 | 5,647 | 1,286 1932 
eee 296 | 1,230 238 | 18,715 | 2,013 2,200 587 1,078 50-7 156 6-8 18-4 1,708 | 4,820 | 1,161 
eee 296 | 1,254 237 | 19,401 | 2,110 2,281 562 1,255 51-2 154 71 18-1 1,749 | 4,837 | 1,086 
ove 294 | 1,245 240 | 21,161 | 2,207 2,362 567 1,293 52-2 155 6-9 17-9 1,947 | 5,052 | 1,094 
eee 302 =| 1,225 242 | 21,861 ooo 0 2,527 594 1,462 52-1 156 6-8 19-3 2,080 | 5,246 989 
eee 295 | 1,254 244 | 23,243 ove 0 2,596 579 1,498 52-1 170 7-2 19-5 2,412 | 5,540 | 1,093 
eo 288 |1,211 238 | 23,519 ove 0 2,673 576 1,477 51-8 160 71 | 19-1 2,463 | 5,536 | 1,087 ——_ 
ooo 334 {1,218 241 | 23,750 eve o 2,784 583 1,609 54-8 159 73 19-5 2,603 | 5,647 | 1,286 
eve 311 | 1,152 236 | 22,713 | 2,462 © 2,670 $26 1,519 52-3 151 6-9 19-2 2,648 | 5,641 | 1,187 ; 
ose 303 {1,151 243 | 22,542 gee o 2,635 526 1,505 51-6 151 6-9 19-6 2,634 | 5,603 | 1111 
ose 310 }1,131 253 | 22,742 pes © 2,676 601 1,517 52-3 149 70 | 19-4 2,546 | 5,459 | 1,138 
eee 312 | 1,148 269 | 22,904 eco @ 2,740 576 1,529 52-3 154 7-0 19-6 2,551 | 5,465 | 1,158 
ove 304 | 1,103 264 | 21,982 — @ 2,767 553 1,535 51-8 147 6-8 18-8 2,558 | 5,480 | 1,059 
ove 318 | 1,105 m 20,861 eve © 2,925 594 1,574 51-3 eee 6-7 18-1 2,780 | 5,695 | 1,042 
eee 317 +| 1,089 a 20,891 eee © 3,273 556 1,571 ese eco eco eco ese eee eee 
a Until November, 1928, including State notes, then transferred to Bank. 6 May. d In terms of new lire= 8,375 millions. e Excluding Government notes. 
g Marks—including Reichs- und Darlehenkassenscheine. # Bxcluding notes held by Reichsbank. m Token coin 268 million sloty. o Gross issue. p Excluding 
notes held as reserve by Ohartered Banks. r State notes. ¢ Since January, 1926, excluding notes held by Bank of Poland. «Since 1920, including Austria- 
Hungarian and other notes converted after the war into National Ourrency. v Since 1926, excluding notes held by the State Bank. w In terms of new lire=1,829 millions. a 
y In terms of new francs. s Since May, 1922, including Luxemburg. Since Oct., 1926, including Government Notes of 5 and 10 francs to value of 700 to 750 million 
francs, replacing similar bank notes. t Provisional. 
Copen- 5 New Buenos = 
Paris Brussels. Milan. Zurich. Oslo. hagen. Berlin. Vienna. York. | Aires. 7 
er ee se mcrae :::t:tCarett:t Sti‘ ;SlLer eee oe 1926 
Francs to | Belgasto | Lireto | Francs to Kroner to | Kroner to Marks to Schillings | Dollars | Pence to 1927 
£ él. £1. £1. £1. £1. £1. to£l. | to£l. | Dolan. — 
1930 
Par level — ......0.00.0000 124-21 35-00 92-46 25-223 25-224 12-107 18-159 18-159 18-159 20-43 34°58, | 4-868 47-62 1931 
Highest, 1931..........+. 124-48 34°98} | 93-03 25-26 62-25 12-124 | 19-12} | 19-12} 19-00 30-00 34-80 | 4-863 41 
Lowest, », 23-25 62-62} 16-62 38-75 8-00 13-75 16-50 16-25 13-683 25-00 | 3-23 28 1931- 
of— 
July, 1914 + 25-35) 21-1 26-10 18-30 18-25 18-30 20-493 I 24-55 4-878 47 
January, 1926 ...... 129 ait 107-00 25-08 34-31 . 20-374 gid. mks. 34-37 485% 46 
January, 1927 ...... 122-81. 34-89 25-1 31- 20-43 ” 34-42 4°85 46 
January, 1928 ...... 124-00 34-92 25-27 20°45 2» 34°52 4°87 47 1932- 
January, 1929 ...... 124-103 . 20-38 ” 34°44 4-85 47 
January, 1930 ...... 20-43 oe 34-65 4-87 45 
January, 1931 ...... 20-38 . 34°484 | 4-85 35 
January, 1932 ...... 14-25 ” 30-00 3°38 4 
March éeneee ° . ° . . . : . ° 14°68 » 32-00 3°48 40 
April sad peace . . . . . : : . . 15-81 32-00 | 3-77 31 
iasianate ° ° ° ° ° e . . . 15-37 32-00 i 
ee . . ° . ° ° e ° . 15-59 36-50 ° 
ccceee . : . ; ° ‘ . : : 15-03 34-00 . eos 
. ij ; ¥ , : . 30-00 
July Quotations. ais 
ileal cdiicaitat  bia 1927 
Pence to | Pence to Pesos Pence to | Sterling | Sterling | Sterling | Sterling Lowest. | Average.’ a 
Milreis. Dollar. to £1. Rupee. to Dollar. | to Tael. to Yen. | to Dollar. 1930 
New York _— 
He 8. d. » .  @ July, 1931 | Dollars | 4-86 4-84 4-851 Hi y93)- 
i - 3 24 June, 1932 | to £l. 3-69 3-594 3-648 
1 2 2 July, 1932 3-59 3-49 3-552 
Pa 123-25 124-30 123-825 
» 1931 | Francs . ° : 
ot : . : % ; 9 os June, 1932 | to£l. | 93-75 | 91-50 | 92-667 
; ; 1s 1 9 5 4 July, 1932 91-56¢ | 89-25 | 90°59 Hi yox9_ 
50 39-65 1 6 1ill 2 2 0 23 
= 39°35 | 1 6 2 0 2% Lilw| 2 48 [Sui i9d1 | wlorins | 12-02 | a2-o9p | 12-058 
3 39-89 1 3 1 lv 1 5 2 0 3: 2 vs 
31 28-00 1 6% 1 5} lll¥ | 2.1 2 HI Berlin. ie 
308 29°00 | 1 6H} 1 5 1 10 1 10 2 34 | July, 1931 | Rohmks.| 21-25 | 20-30 | 20-97 oa, 
29 31-0] 1 & 1 3 1s 1 3 3 3H 1 Sune, 1932 | tos. | 15-68 15-06 15-38) artic 
onl as : 14 | i a | 2 3H | July. 1932 15-124 | 14-68 art 
oo fl 1 5 1 sh 1 7 1 6 2 3 q 
294/| 58 -00)/ 1 1 1 8H 1 6 23 
§ Pence to Peso. t Krone to £1. ® Daily rates, l| Nominal, 
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FOREIGN TRADE. 
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Irish 
Period. | ox. Free | Belgium, 
State. 






















Bul- Den- Fin- Jugo- United 
garia. | mark. | vanes | land | Slavia. lan 
Monthly 





























f 9 f 
pace i 701,778| 41,03 * 

1926 ......... | 92,989] 5, 1 4,968,923] 472,309 50,941) 4,199) 367,340 
EIN, cposeeces 91,282 4,416,334] 532,157| 1,185,672 54,439] 3,896 924 
TED cenamoote 89,610 4,452,963] 667,742] 1,166,772| 1,034,74 68,940] 4,123) 339,828 
1929 .cccosece 92,589 4,851,719] 583,026 61,311) 4,453) 361,548 
1930 ...ceeeee 79,762 2,576,812 4,362,031] 437,306 76,608] 3,823 000 
TIE cecanéode 66,512 1,978,495) 3,516,609] 288,08 






187,600 
188,247 


260, 
eee 2,542) 174,176 


69,648) 2,257) 174,516 
72,607) 2,265) 174,559 
119,987} 2,431) 168,735 
76,589} 2,868) 174,740 
103,531} 2,908) 171,589 
82,505] 2,549) 152,802 
70,054} 2,922) 149,516 
68,016) 2,120) 134,311 
43,669) 2,556) 130,984 





1931—June | 62,598 
July | 65,210 
Aug. | 61,411 
Sept. | 64,557 
Oct. | 75,408 
Nov. | 78,265 
Dec. | 71,491 
1932—Jan. | 57,027 
Feb, | 64,751 
Mar. | 55.695 





















1,989,630 


3,914,315} 304,013 
1,973,909 


3,635,953} 303,429 
3,189,869) 289,86 
3,345,851) 334,801 
3,128,299) 349,869 
2,890,990} 360,233 
2,806,476) 252,494 
2,340,791) 170,463 
2,399,079) 164,885 
2,617,895) 171,288 






607,319 
562,550) 728,147 
454,340) 705,236 
448,419) 799,888 
482,788) 194,917 








































wee =| 2,134] 131,341 
Apr. | 48,846 2,836,841) 222,764| 427,321) 716,832 s+ | 2,010) 126,676 
May | 51,337 2,482,098] 310,978] 351,137) 778,561 we | 2,097] 112,274 
June | 53.343 2,601,831| 314,497| 364,412) 512,115) a eee | 2,061) 111,410 
July | 48,616 aa one 366,219)... im: ‘a hh: ee .- | 79,000 

EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 

m f g f é 6 € d 

43,771| ... 302,882] 7,778] 53,113} 873,351] 33,482] 841,436] ¢ 9,917) 209,303 255,453)... se» | 2,626] 204,024 
54,421] 3,432] 1,661,198 117,131) 4,936,893) 469,712] 815,265] 453,303] 1,555,377| 651,515) 145,765) 187,192 52,736] 3,435) 392,643 
59,090 $40) 2,218,978 552,262) 120,846] 4,599,680] §27,031| 851,952) 503,350 662] 533,346) 158,309] 209,562 53,726| 3,977| 396,572 

6 . , 3 


537,058) 165,515, 


1,302, 
128,752) 4,281,227) 520,440) 967,731) 506,250) 1,213,253 
60,779) 3,900) 2,647,477 1, 


54,505] 4,584) 419,175 





134,634| 4,178,263) 535,811) 1,055,278] 582,096) 1,269,665) 660,142) 165,786) 234,447 63,607) 4,220) 429,757 

47,563) 3,713) 2,187,420 126,972] 3,569,138) 450,347) 944,020) 474,933) 1,009,$97| 565,045) 143,240) 202,770 12,408) 2,594) 315,152 

32,430} 3,023) 1,927,207 104,517] 2,535,111) 372,083] 767,160) 350,202) 836,679) 400,081) 109,318) 156,561 eee 2,138) 202,015 

29,432] 2,673) 2,020,060 99,719] 2,512,623] 497,648) 713,324] 188,230)%1,074,907| 350,348] 102,757) 161,627 47,108) 1,699) 182,797 

34,252) 2,777) 1,949,125 102,491} 2,419,829) 520,808} 792,085) 171,157) 651,884) 351,316) 115,062) 174,527 54,285| 2,181] 177,025 

29,137) 3,264) 1,766,185 101,386} 2,316,106] 423,930] 776,876) 188,759) 817,897) 584,379) 106,562) 150,110 71,137| 2,083) 161,494 

29,846) 3,172) 1,991,959 98,988) 2,434,654) 441,105) $12,936) 466,340) 876,495) 430,648) 120,311) 171,488 60,965) 1,149) 177,382 

32,832] 3,849) 1,937,039 109,683} 2,534,630] 395,758} 861,060) 546,553) 827,876) 387,255) 111,247) 158,445 62,507) 1,848) 201,390 

31,863} 3,279) 1,801,526 103,529} 2,385,081) 448,840) 734,458] 334,625) 804,854) 349,433] 100,585) 156,172 57,188] 2,873) 190,339 

32,077} 3,136] 1,630,925 98,671) 2,096,494) 444,979) 711,889) 582,825) 996,474) 382,049) 80,876) 117,818 54,374) 3,008) 180,801 

31,123} 2,330) 1,332,187 89,466} 1,806,574) 269,529} 530,019) 218,687) 525,266) 218,275) 70,018) 93,316 46,426} 2,431) 146,859 

30,012) 2,536) 1,457,506 94,604) 1,768,314) 318,625) 526,632) 234,053) 616,535) 204,560) 75,675) 97,649 32,491) 2,486) 150,997 

31,196] 2,440) 1,316,849 85,539] 1,720,105) 211,518} 515,981) 189,861) 538,371) 212,672) 72,622) 96,351 ove 2,931) 151,779 

34,782) 2,111) 1,347,542 92,761) 1,742,176) 291,094) 472,261) 298,986) 540,395) 271,005) 69,425) 96,212 eee 2,489) 135,236 

30,197} 2,306} 1,133,149 73,752] 1,470,577| 325,976] . 437,921] 322,260) 542,826] 219,789] 64,425) 78,062 ove 1,804) 132,292 

June | 29,724) 2,590 apt 412 87,352] 1,576,403) 493,573) 443,803) 247,726) 703,993)... 65,681) 77,504 eee 1,338} 114,275 
July 29,294] ... eee ove eve 432,142 eee ose 62,563) 81,120 es +107000 


a Including bullion and specie. 6 Since 1922 declared values. ¢ Including Dantasig. d Trade across Buropean frontiers only. Exports exclude raw platinum. 

¢ Until February, 1923, Julian Oalendar, f Including bullion. g Since 1928 declared values. # Old Greece only. m Since May, 1922, figures refer to “* Union 

Economique Belgo-Luxembourgecise.” t From A 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
foreign trade of the Prieh } Free State. * Including parcel post for the half-year. + Provisional figures. 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 





Value. 

Aus- | British New South 
betes. oe | India. | canada aaitza,| Set ape. | aa. 
Monthh gium. | slovakia.| 77®2°*-) many. | FF°°*-| gary. | lands. | Poland-| voriand. 
ioe y | £'s. rps, | Daa | £'s. | £'s. | Yen. | Milreis. 


b a 


Quantity (Metric Tons). 























9 0 d é i j d 7 
6,355 | 152,725 | 54,917 1,785 | 3,365 | 60,474 83,958 | 2,772 <e 3,685 | 6,069 | p 84 oe 3,739 exe 661 494 
BED cococccccsccoccsccoee 13,429 | 196,606 | 84,028 4,073 | 5,804 | 192,101 | 225,463 | 2,859 555 | 3,783 | 3,696 | 156 450 2,362 203 590 412 
TIMET econcccoccecoccosscee 11,890 | 206,740 | 90,593 3,655 | 5,779 | 174,883 | 272,764 | 3,172 613 4,114 | 5,674} 190 528 2,385 409 621 460 
BED coccccoscocees meseess 11,685 | 208,170 | 101,860 3,661 | 6,180 | 177,792 | 307,916 | 3,312 780 | 4,112 | 5,500 | 197 553 2,488 430 667 487 
BERD wccecececcccoccncosee 11,841 | 208,569 | 108,249 3,998 | 6,474 | 180,710 | 293,978 | 3,746 836 4,955 | 5,565) 231 559 2,582 424 726 509 
BED cccocccncoconconceoes 7,680 | 156,632 | 84,040 | 3,494 | 4,995 | 125,572 | 195,309 | 3,499 714 5,063 | 4,746 | 214 407 2,616 298 711 407 
BBS] ccccoccccccccccoccces 3,403 | 108,954 | 52,342 2,015 | 4,143 | 100,528 | 155,590 | 3,233 698 4,841 | 3,397 | 212 275 2,492 244 157 296 
1931—June .........+4+ s 2,951 | 122,004 | 52,508 1,736 | 3,895 | 102,927 | 175,733 | 3,247 7123 5,512 | 3,809 | 246 294 2,686 240 760 337 
TARY ncccccccccee s 2,904 | 107,848 | 48,379 1,781 | 4,565 91,450 | 139,576 | 3,238 770 5,252 | 3,864 190 314 2,912 285 855 235 
BIOs cccceneiases $3,611 | 96,217 | 47,308 2,152 | 4,507 84,055 | 147,453 | 3,273 844 4,618 | 3,286 | 197 274 2,582 260 837 249 
TE cocqupeqgees s 3,180 | 97,601 | 45,379 | 2,093 | 4,052 90,014 | 150,366 | 3,560 743 5,038 | 2,897 | 238 297 2,644 268 847 275 
QEbe covccccccees $3,597 | 98,424 | 45,933 1,777 | 4,320 73,377 | 148,225 | 3,503 855 | 4,545 | 3,002 | 243 328 2,719 259 877 260 
| 53,453 | 89,123 | 46,911 2,009 | 3,668 78,324 | 171,115 | 2,962 932 4,450 | 2,990 | 229 257 2,387 207 803 322 
DOC, cccoccesecee 43,425 | 94,876 | 40,290 1,748 | 3,436 | 109,348 | 155,030 | 2,989 850 4,153 | 3,161} 189 213 2,426 220 814 336 
1932—Jan. .......000+ s 3,180 | 108,769 | 34,115 2,118 | 2,976 | 113,568 | 134,689 | 2,397 ‘ 3,680 | 2,678 | 199 163 2,178 144 662 300 
Feb. .cccococcese # 3,254 | 99,384 | 35,586 1,769 | 2,558 | 125,459 | 141,088 | 2,759 oc 3,787 | 2,649 | 259 199 1,825 113 675 331 
Mar, ccccccecesee # 3,531 | 107,689 | 57,437 1,822 | 2,545 | 162,616 | 142,284 — 2,672 eee 4,047 | 2,387 | 285 162 1,846 104 690 263 
APEe -cccerereeee s 3,893 | 131,170 | 29,794 1,711 | 2,747 | 142,333 | 132,132 | 2,564 eee 4,222 | 2,694 245 152 1,875 123 694 231 
a $3,815 | 117,806 | 44,361 1,620 | 2,307 | 145,155 | 132,247 | 2,600 eve 3,795 | 2,498 | 221 169 1,893 123 705 287 
TUNE ..-seeeeeeee # 4,118 | 118,719 | 40,743 | @ 1,867 eee 68,000 eee 2,610 ove 4,339 | 2,916 | 139 192 2,130 130 814 oo 
| pene ee a oon - ° ove ° 2,954 | «+ 2,114 141 774 eve 
EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 
6 ¢c a q ° ak t J d f 
6,070 | 200,993 | 36,333 1,751 | 2,294 52,393 81,814 | 1,740 ve 1,840 {46,143 |p 50 coe 2,451 ove 71 115 
10,821 | 268,689 | 105,715 3,648 | 3,311 | 164,371 | 265,880 } 1,934 | 1,067 2,712 | 5,048 216 1,319 | 1,859 70 155 
11,268 | 265,405 | 101,528 3,916 | 3,985 | 159,313 | 303,677 | 2,019 | 1,167 3,166 | 3,913 33 169 1,195 | 1,696 86 168 
11,489 | 275,534 | 112,489 4,511 | 4,047 | 159,095 | 330,856 | 2,229) 1,124 3,427 | 3,751 54 175 1,310 | 1,702 81 173 
10,040 | 268,781 | 98,534 4,471 | 3,905 | 175,075 | 321,707 | 2,148 | 1,092 3,326 | 4,564 62 230 1,358 | 1,753 87 182 
7,407 | 210,517 | 73,826 3,635 | 2,698 | 119,222 | 242,280 § 1,979 899 3,048 | 4,759 63 191 1,384 | 1,577 76 189 
7,429 | 137,089 | 50,445 2,815 | 1,875 93,137 | 283,138 | 2,052 722 2,527 | 4,333 49 154 1,402 | 1,559 58 186 
6,329 | 122,509 | 54,348 2,583 | 1,377 97,960 | 301,622 | 2,336 715 2,806 | 4,342 29 104 1,369 | 1,578 60 185 
5,484 | 122,000 | 49,645 2,092 | 1,491 | 101,025 | 248,074 | 2,282 731 2,626 | 4,428 37 117 1,572 | 1,735 60 181 
4,110 | 129,195 | 48,764 1,532 | 2,498 | 104,790 | 266,824 § 2,018 697 2,451 | 4,726 | 104 173 1,455 | 1,585 56 166 
5,830 | 116,586 | 48,991 1,553 | 1,507 96,681 | 258,676 | 2,125 685 | 2,538 | 4,794 13 204 1,500 | 1,757 57 166 
9,083 | 126,982 | 55,538 1,638 | 1,810 93,842 | 311,532 | 2,096 831 2,629 | 4,919 63 238 1,484 | 1,798 71 182 
9,901 | 137,652 | 57,487 2,593 | 1,914 74,402 | 320,833 | 1,744 802 2,464 | 4,366 45 265 1,358 | 1,742 60 205 
10,286 | 156,630 | 53,255 3,137 | 1,950 80,479 | 309,869 | 1,659 167 2,300 | 4,006 37 177 1,176 | 1,497 46 178 
8,872 | 132,367 | 38,367 3,102 | 1,487 68,246 | 266,783 | 1,479 t 1,877 | 3,443 45 102 1,096 | 1,280 35 162 
9,171 | 124,153 | 36,431 4,255 | 1,904 77,309 | 235,697 | 1,645 ene 2,081 | 3,075 15 83 1,141 | 1,098 37 131 
9,014 | 129,407 | 39,749 3,484 | 1,648 97,099 | 245,194 | 1,528 one 1,978 | 2,901 30 102 1,190 938 37 150 
9,494 | 104,534 | 26,976 4,620 | 1,529 85,972 | 266,826 | 1,627 ose 1,980 | 3,231 32 109 1,132 | 1,068 35 158 
7,311 | 96,145 | 40,594 2,961 | 1,205} 96,981 | 243,494 | 1,518 eee 1,814 | 3,071 54 133 1,101 977 35 160 
5,049 98, - 40,945 | @2,422 eee — | 110,000 eee 1,669 eo 2,202 | 3,379 19 115 1,196 979 36 151 
ym ove oes pee eee on abe eee eee ase = 1,151 | 1,094 35 oe 
@ General trade. b Sea-borne trade only. ¢ Including ships’ stores. d@ Excluding a few articles shown by number. e Until Feb., 1923, Julian Calendar; excludes 
articles shown by number. /f General trade, gross —— g "until 1927 fiscal year beginning July lst. A Including Luxembourg. #4 Until 1929, excluding live stock and 
articles shown by number. i ent of live animals. & Rxcluding reparation deliv o Including a few goods declared by number only, p 1914. 
q Since May, 1922, figures oie to “ Union mique Belgo-Laxen ‘ourgeoise.”’ 8 English currency values. é Discontinued. 
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UNEMPLOYMENT. 


Percentage of persons unemployed in trade unions or in official unemploy- 
ment Insurance schemes (Belgium and U.K.). < 


Bnd of Month. 4 a5 a I if 













Norway. 
Sweden 


| Zloty. 
Aus- 
tralia. 
Canada. 




























921—June ......00000 17-8} 9-9]16-8] 3-0] 8-1|20-6|27-7| 12°5| 13-2 
' 16-2 6-61 25-2] 1-6|16-6| 23-4] 33-2| 9-5] 15-1 
m 

ee eee ee OTe kd 926—June ..........-. [914-6] 0-9] 15-6| 18-1] 59/226] 9-6] 6-7) 4-1 
1927 ...... | 29-6] 10-5] 31 | 616] 114-1) 264) 43 | 17-7 December... |*11-9| 2-6 |32°2|16-7|12-1|27°7/19-0| 5-7] 5-9 
1928 ...... | 30-8] 12-0} 60 | 876] 110-0] 450] 50 | 27-1 927—June .....0000--. | 88) 1°4/18-0| 6-3] 6-01 23-5] 9-5] 6-4] 3-2 
1929 ...... | 23-8} 8-6} 55 | 1,259] 80-2] 607) 29 | 17-8 December ... | 9°8| 3-6|31-6|12-9|14-9/28-0| 18-6] 8-9] 6-6 
1950 ...... | 22-3} 4-8] 38 |1, 46-6) 514] 47 | 17- 928—June .....ec00000 | 20°7| 0-6 | 13-5] 6-2] 4:4) 14-4] 7-6] 11-2] 3-2 
1931 ...... | 8-5} 3-1) 42 | 1,362] 65-2) 361) ... | 6-4 December ... | 11-1] 1-9] 28-4] 16-7|11-5/22-1/17-3| 9-9] 6-6 
1950. 1929—June ......00.. | 9°6}] O-4/10-0] 8-5] 2-6] 11-3] 7-3| 10-0] 2-9 
~Dec... | 24-8] 3-7] 28 | 2,365] 31-4] 211] 45 | 17-3 December ...... | 11-1] 2-4] 22-4] 20-1 | 12-3] 18-9] 16-9] 13-1] 11-4 
1931. 930—June .....e00006 | 15-8] 1-9] 8-7119-6| 5-5] 10-8] 8-3] 18-5] 10-6 
Jan-Mar. | 16-0} 5-6] 36 | 2,008] 45-6] 193} 20 | 6-5 er ....-. | 20°2| 9-2] 25-1] 31-7 | 18-2 | 25-5| 23-3] 23-4] 17-0 
Apr.-June. | 13-3} 1-6] 86 | 1,381] 110-3) 533] 36 | 9-6 1931—June ........... : 21-8] 9-0]11-3| 29-7) 11-7] ... | 12-9/ 27-6] 16-3 
July-Sept. | 3-0} 2-7] 20 | 565] 85-5] 374] 17 | 7-6 vosene | 21*9] 11-1] 15-8 | 36-6 | 18-0/ 19-4} 17-0] ... | 18-3 
“Dec... | 1-3} 2-6) 26 11,496] 19-6] 344] 9 | 2-1 November...... | 21-4 | 12-6 | 22-1! 38-9 | 22-1) 22-8/19-9| ... | 18-6 
1932. mber .....- 20-9| 17-0 | 32-2 | 42-2] 27-8 | 27-2| 27-1] 28-0} 21-1 
Jan-Mar. | 5-7) 2-8) 34 | 509] 11-4).../ 63 | 3-3 1932—January ...... | 22-4 | 20-0 | 35-1| 43-6 | 33-7] 30°4|24-4| ... | 23-0 
Ap.-June | 48-8) 12-6) 11 | 829] 23-7) 30] 1-0| 7-6 February ...... | 22-0| 21-0 | 35-9 | 44-3 | 32°7| 30-6|23-7| ... | 206 
Apr. «00. | 13-2) 35-8] 11 | 1,705] 62-11...) 4 | 8-4 March ......... | 20-8] 19-3] 35-8 | 44-6 | 29-3 | 32-5 | 24-4| 28-3| 20-1 
May ...... |117-5) 1-8} 12 | 560) 6-1...] .. | 5-0} 58] 5 [133] 35]...] 91 April .. 21-4| 18-7 |27-7|43-9| 25-0] 30-7| 21-1] ... | 23-6 
Jane ...... 15-8} 0-3} 10 | 223) 3-0)... ] 2. | oa] 16] 36 | 24] 37]... | 78 May .. 22-1] 18-9|24-8/43-3|28-0| ... |18-9] ... | 22-1 
July ...... Dri-2) ... Mel: hat ae rg Eee BOP ee eg ed Pa : 22-3| ... |25-6/43-1|30-3| ... | .. [30-0] ... 

Unless otherwise stated, the figures represent authorised share issue of new joint stock companies at 22°91. 129°5!_ ... 1... ose 








home, and the increase of capital of ex companies. Bonus shares are excluded from the figures of 
the U.S.A., Roumania, Switzerland and slovakia. In the case of the Netherlands and the 


Number of Workers Covered by Last Returns. 
U.K. both bonus shares and conversions are excluded, ¢ Excluding Treasury Bills. d Exc. large 














railway issues. /* Rivista Bancaria.” A Issues exceeding Fis. 100,000 on the Dutch market RD écccnesccssesee 12-4] 0-8} 0-3] 3-7 0-6 [0-05 0-4 0-4| 0-2 
inclu Colonial, and since Jan., 1925, f issues, m Since 1924, excluding amalgamations 

and conversions, Until end 1922 paper mark. e* Société de Banque Suisse,” invitation for 7 Ex. Irish Free State since Mar., 1923. 

subscriptions on Swiss market including ob and Local Govt. loans. p India, compiled - + 


by “Commercial & Financial Chronicle.” y Up to 1927, authorised issues, excluding western | °-W°rkpeople in the coal-mining mieeey ‘ who ceased work on account of the 


departments ; since 1928 amounts actually issued, whole territory dispute, are not n this figure. 
° SECURITY VALUES. 





~ 
. 




























———— | | ees OOS OS Nether- Switzer- United 
of of United Kingdom. lende, | Sweden. lend. Canada. States. 
5 s i “ Bankers’ Magazine.” Official. — Banque | Omcial santas 
Industrial Co. 
% ' Ordinary 32 Common 
London w...s.+. : a, 4 4 4 4 e z : a a 4 06 cepmenentetvocnnties, (ee Shinning | Industrial Industrial | 1, ei 
Berlin. ISIS 18 [a] le 81S | a] bl bib were a wet eee 
ew York® ... 5 |4 1921-25 | Dec., 4|Nom, value| 1913 = 
Amsterdam ... 34 | 3 “ HI 44 | 5t “ 31312131] 2b 29) Base. Dec., 1921 = 100. = 100. | = 100. | = 100. 100. 
Rome lt 1712 (rl sel elt SER HEE 
ececesvees 5 7 h (g) (d) ~/ 
Switzerland ...| 34 | 3 34} 34/3] 2212/2) 2 {e) ®) © © sed . : 
Vienna nal a ie af 3 at | ah Sal Sl tal 8] 7] 7 pe9tsume | io-2 | asi-s | 120-4 103 1e6-¢@) 182°9 | 322°5 117-6(d) 
a . 122-8 103 223-2 161-6 
Warsaw ........j12 [94/8 |8 |8 [8 19 /8 4 74| 7 4 125-4 lll 243-6 170-0 
Tokyo ......... | 7°3}/6.57|5.84)5.48/ 5.48] 5.48/5.48/5.4 [5-4/5 Pe 5-1/5°1 127°3 115 170-4(d) 252-8 237-3 154-Xd) 
Oalcutta........ | 4 § 17 16 17 716'6'61815 125-4 ial 168-9 345-8 264-1 391-0 
> ; i , ; , ‘ 
Votesal Reserve, ' 148-2 165-4 143-1 
# | i | a 
LONDON BANKERS’ CLEARING RETURNS. ov.| 104-8 99-4 86-6 67°5 
: Dec. | 103-2 90-7 14:3 54-3 
(000’s omitted.) 1932-Jan. 104-7 92-8 13-7 e-4 
ae - Cane — Mar.| 111-6 | 92-7 71:5 53-8 
14,191,275 855,648 1,389,481 —16,436,4 Age. | 110-6 84-5 58-2 41-7 
Seuss: © Lisean «Sarat Attend dame) Lo |e ws | Bs 
x 2, 827 41,550,54 ’ 7 : : 
39,311,117 1,854,190 3,039,422 44;200 73 July | 115-6 84-5 eve 35:8 
39,935,924 1,881,989 3,078,764 44,896,67 
38,782,577 1,812,146 2,963,631 43,558,3: (a) Fixed interest. (6) Variable dividend. (¢) Total. (d) Monthly average. (¢) Average of highest 
31,815,808 1,667,852 2,752,209 36,235,869 and lowest quotations on each Wednesday. (f/f) Shares of companies with capital of more than 
22,422,515 1,095,840 1,770,012 25,288,367] 5 million francs. (g) On 25th of month. (A) End of month. (f) Since Jan., 1929, 92 shares, 
17,751,885 1,031,299 1,707,785 20,490,969! (j) Average of closing prices on each Thursday of month. 
UK. IMPORTS AND EXPORTS.—(000,000's omitted.) 
Food. Raw Materials. Manufactures. Imports of Exports of 
a oe RE) Se | ens 
Imports. | Exports. | Imports. | Exports. | Imports. | Exports. | Wheat. Cotton. & ee aoe Steel. | Coal. 



































Monthly Average. £ £ £ £ £ £ Owts. Centals. | Oentals, | Sq. Yds. Tons. Tons. 

BOBS -ccepceqerendpnccececocncasccenpoeosecce 24-2 2-7 23-5 5-8 16-1 4:3 8-8 1-8 0- *589 0-41 6-1 
41-9 4:3 32-7 3-9 26-3 4-9 8-1 1-5 0-7 319 0-26 1-7 

44-9 4-4 29-3 6°4 26-9 47-0 9-2 1-3 0-7 345 0-35 4:3 

44-3 4°5 27-9 5-8 25-7 48-2 8-6 1-1 0:7 322 0-36 4:2 

44-7 4-6 28-3 6°6 27-9 47-8 9-3 1-3 0-7 306 0-36 5-0 

39-8 4:0 20-9 5-3 25-6 36-6 8-8 1-0 0-7 201 0-26 4:6 

34:8 3-0 14-5 3-9 21-8 24-2 9-9 0-9 0-7 143 0-17 3-6 

31-5 2-8 16-9 3-6 13-3 23-4 5-1 1-1 1-0 180 0-17 3-3 

33-6 2-8 15-4 3:5 20-1 22-6 8-5 0-9 0-9 180 0-14 3-2 

30-9 2-7 16-5 3:5 13-0 24-2 10-0 1-5 1-2 203 0-17 2-9 

27-5 2-9 13-4 4-0 11-8 26-8 9-3 1-0 1-0 199 0-18 3°6 

29-9 2-6 13-7 3-6 11-6 23-2 8-8 1-0 1-2 201 0-15 3:3 

31-4 2-3 13-5 3-6 11:8 22-9 9-7 0-9 0-8 185 0-15 3-4 

29-3 2-3 10-8 3°5 11-4 22-4 10-0 0-7 0-4 198 0-16 3:3 

RAILWAY STATISTICS .—(000,000's omitted.) 
Great Britain (g). 
Gears Ressipts. Preight Trafie(/). Austria, | Germany. | Italy. | Canada, | United 
Minerals 
Passengers.| Freight. | . Mer. | Coal, &c. | and Other Total. 
Merchandise (b) (A) (a) () @ (c) (e) (e) 
£ Tons. Tons. Tons. Tons. Ton-Miles. | Tounes-Km | Tonnes-Km | Tonnes- K m| Tonnes-K m | ‘Tonnes-Km 

1927—June ........ eoce 6-1 8-8 5-1 15-5 5:8 26°4 1,401 ose 5,126 1,095 42,611 438,483 
4-8 8-7 5-1 17-2 4:8 27-2 1,400 ose 5,398 928 44,128 434,580 

1928—June .. 5-5 8-3 4:8 14-9 5°3 25-0 1,324 o0e 5,528 1,038 43,129 437,304 
4-6 8-3 4-7 16-1 4-8 25-6 1,352 ove 4,715 1,030 6,808 54,961 

1929—June ..,.......... 5-2 8-4 4-8 15-7 5-6 26-1 1,392 eve 5,603 1,087 4,846 59,458 
4:5 8-2 4-7 17-6 5-0 27-3 1,426 sop 4,874 1,031 3,767 52,618 

1930—June 5-7 7-3 4-4 13-2 4-7 22-2 1,196 319 4,502 1,044 4,222 50,251 
4-3 8-1 4-4 16-9 4-2 25-5 1,388 245 3,846 879 3,607 42,377 

1931—June ............ 4-7 7-4 4-2 13-8 42 22-2 1,250 281 4,162 921 3,629 41,256 
3-9 7°6 4:2 16-1 3-7 24-0 pase 249 2,839 801 3,024 33,088 

1932—January ........ 3-1 6-7t 3-8t 14-1f 3-2t 21-1f 138f 211 2,747 717 2,563 33,365 
Boece 2°8 6-9 3-8 14-1 3-4 21-3 1,197 190 3,198 725 2,679 31,728 

Bieceees 3-8 6-6 3-7 13-8 3-3 20-8 1,150 217 3,407 ose 2,923 34,426 

3-4 6°4 3-6 13-2 3-3 20-1 1,091 211 3,256 ° 2,670 31,032 

4-0 6-0 3-4 12-1 3-2 18-6 1,026 204 2,873t o 2,649 29,010 

® (a) Xxc. free-hauled. (6) State and private railwa, ding ht on foreign lines. (c) Railways with annual operating revenues of 
at least $500,000. (d@) Ton-miles. (e) Including free-hauled. fp Brxcluding free- (g) Long ton = kg. 1,016-05; mile = metres 1,609: 34. 

(A) Revised figures; net tonnage given. (®) Fiscal year ending June 30. + Provisional. ? From January, 1932, onwards figures relate to 4-week periods. 


London: Printed for the Proprietors Tuk ECONOMIST NEWSPAPER, Ltd., by EYRE AND SPOTTISWOODE LimiTED, His Majesty's Printers, Kast Harding 
Street, London, E.C.4, Published by the Proprietors at 8, Bouverie Street, Fleet Street, B.C. 4.—Saturday, August 27, 1932. 
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The tables in the following pages show summary figures for as many nations of the world as possible, and have 


endeavoured to combine brevity with 


comprehensiveness. The greater number of the figures are taken 


from the Monthly Statistical Bulletin of the League of Nations, supplemented from our records. 





THE STATE OF TRADE AT HOME AND ABROAD. 


OncE more reports from the provinces show that British 
industry is still under the influence of the holidays, and 
even as recently as the current week it is difficult to detect 
more than a few signs of a genuine as opposed to a senti- 
mental improvement. If the least encouraging evidence 
be reviewed first, the cotton industry is in the throes of the 
weavers’ strike which has lasted for the whole month, and 
all that can be said here is that the two sides have been 
brought into contact with each other, while the spinners 
have deferred their proposed wage reductions for a month. 
Meanwhile production is at 


comparison with those for July. There were setbacks 
in the cotton and silk industries and the textile finishing 
trades; in clothing; in coal, iron and steel; in docks and 
harbours; and in the distributive trades. These were not 
quite offset by improvements in the linen, jute and hemp 
industries; in electrical and wireless apparatus; in pottery 
and earthenware; and in leather and leather goods. 
Dominion news is a little more encouraging. The rise 
in wool prices has undoubtedly helped Australia and South 
Africa, and Australia at least now feels that she is defi- 
nitely round the corner. 


a standstill and fresh orders 
can only be accepted sub- 
ject to a strike clause. It 
is perhaps a hopeful sign 
that new inquiries and 
orders are coming to hand, 
even when subject to this 
condition. 

The coal and engineering 
industries have little de- 
finite to report. “‘ Expecta- 


tion ’’ rather than ‘‘ realisa- 
tion’’ is the keynote in 
both cases. In the coal 


trade, export business re- 
mains very difficult apart 
from anthracite shipments 
to Canada, and South 
Wales is faced with the 
prospective loss of some 
Irish railway contracts. It 
is also indicative of the 
general state of trade that 
so far there has been no im- 
provement in the home 
demand for industrial fuel. 

There are, however, one 
or two good signs to set on 
the other side of the 
account. First come the 
recent increases in Conti- 
nental steel prices, which 


HOME TRADE STATISTICS.—AUGUST 1932. 
Compared with 

July August Aug., 31. 

22°9 ... 25-1... + O-4 


UNEMPLOYMENT— 

(State Insurance %) 
PRODUCTION— 

Coal (million tons)* 

Tron (thous. ,, 

Steel ( ” ” 
FOREIGN TRADE— 

Imports (million £’s) 

Re-exports . ‘ws 

British Exports ( ,, 
TRANSPORT— 

Railway Receipts* (£0,000) 

Shipping Freights (av. level *) ... 
COMMODITY PRICES ( ,, ,,*)... 


TRADE DISPUTES 


68-9 ... 
60-1 ... 


working days lost) 
SECURITY VALUES (av. level*) 105-5 


FINANCIAL DATA— 
Bnk. of Eng. Notes (mill. £’s)* 


367 
Bank Deposits Ce ah 
Bank Advances (,,_ ,, ) 
Banks’ Cash Ratio (*) (%)* 
Bank Clearings : 
London (million £’s)* 
Manchester (_,, . 
Three months’ 
(Discount Rate %)* OE iin ie 
Day-to-day Loans (%)* Te cee — = 
(1) 1913 = 100. (2) Economist Index No.: 1927 = 100. 
(8) Bankers’ Magazine Index No. of 365 securities; December, 
1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 


* Average weekly figures. 


Canadian business activity 
has so far failed to improve, 
but according to one report, 
the present harvest may be 
disposed of at prices which 
in conjunction with present 
low production costs may 
yield a small margin of 
profit, and this should ease 
the farmer’s position and 
also add to his purchasing 
power. This, of course, is 
true of all primary produc- 
ing nations. The recent rise 
in commodity prices has, if 
it has done nothing else, 
put the world’s agricultural 
commodities in a much 
healthier position than they 
occupied a few months ago. 

News from the Continent 
is a little more encouraging. 
The French textile indus- 
tries are more active, and 
the Belgian coal strike, 
which has now been settled, 
has at least had the good 
effect of bringing about a 
substantial reduction in 
stocks. German sentiment 
is better, the Government’s 
economic programme has 


should place British makers 
in a stronger position. Thus, 
though the August produc- 
tion figures reflect the normal holiday recession, the out- 
look has improved,and several furnaces have been brought 
back into blast during the past few weeks. 

The next hopeful indication is the strength of the wool 
markets, not only in London but also in Australia and 
South Africa. London prices at the opening of the sixth 
series of sales this week showed advances of 10 to 15 per 
cent., and prices are also stronger in the Dominions. 
Reports from Bradford—and incidentally from Roubaix 
—show that this improvement is taking some time to 
penetrate every stage of the industry; so far it has only 
stimulated the combing and spinning ends of the industry, 
and weaving remains depressed. 

Money remains very cheap, and there is every prospect 
of its continuing so. The August trade returns and 
declines in bank acceptances and advances confirm the 
impression that a real revival has yet to come. The 
August unemployment returns shows little change in 





been well received, and pro- 
duction is reviving after 
the holidays. In Denmark, 
the relaxation of the exchange restrictions is a good omen, 
even though accompanied by a more drastic curtailment 
of imports. Even Austria has one or two pieces of good 
news to give. 

Business in the United States is moving very slowly 
indeed, and some competent observers say that no im- 
provement has taken place at all. This points to the 
general lesson of the past two months. It is that an 
improvement in prices is, at best, only a precursor of a 
trade revival, and that the time-lag between the two may 
be considerable. This is especially true at the present 
juncture, when not only did the holiday season intervene, 
but when most of the obstacles in the way of revival have 
still to be removed. There is thus no reason to feel any 
despondency or disappointment at the delay, always pro- 
vided that it is realised that there are still many problems 


to be solved before the road to recovery can be considered 
clear. 
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HOME INDUSTRIES AND TRADE. 


The following phe on British industry cover, in most cases, the 
period to the middle of September. In the remainder they relate to 
the month of August. 


THE COAL TRADE. 


The undertone is steadier, and there are thought to be prospects of 
an early improvement in home industrial demand. There is, how- 
ever, no tangible evidence of this at present, and the Lancashire 
cotton strike has, indeed, had the contrary effect in certain districts. 
As regards export business, there is a slightly better volume of 
inquiry on the North-East Coast, and one or two forward quotations 
show a tendency to harden. Trade at Cardiff is a little more active, 
and the Irish railways are still taking most of their contract coal, 
though their Government intends them to substitute Continental fuel 
so soon as it has passed the necessary tests. Swansea reports the 
demand for anthracite to be well maintained. In the Midlands the 
demand for house coal has fallen away after the re-stocking prior to 
the rise in prices at the beginning of the month, but ead gradu- 
ally revive as the autumn progresses. No improvement in either 
home or export business is reported from Scotland. 


IRON AND STEEL. 


The August production returns, disappointing though they appear, 
reflect mainly the holiday inactivity and the completion of some large 
Russian orders. One additional furnace was blown in during the 
month, and three more during September, raising the total number 
in blast to 60. The recent increases in Continental steel prices 
amount to 3s. or 4s. per ton upon a gold basis, and, after scaling 
them up by the depreciation of sterling and the tariff of 334 per 
cent., the total increase in the British market becomes one of 5s. 6d. 
to 7s. 6d. per ton. There are also prospects of further increases and 
even of a revival of the International Steel Cartel. This has im- 
proved the general tone of the British industry, and Middlesbrough 
and Scottish ironmasters report a slight improvement in sales of pig 
iron. Still, apart from this, no tangible revival in business has yet 
become noticeable. 


ENGINEERING. 


Once more conditions remain unchanged, and so far the hopes 
entertained a month ago of an impending revival have not yet been 
realised. Still it is felt that conditions have become no worse and 
that the industry is in a better position than it was earlier in the 
year to take advantage of a revival. At the moment, machine-tool 
makers are still seeiaiaing of foreign competition, notwithstanding 
the protection given them by the tariff. Makers of power equipment 
are doing a fair business, and locomotive and crane builders find the 
outlook more encouraging. Marine engineers have received some 
small Admiralty contracts, but otherwise they are as idle as ever. 
Textile machinists are fairly well placed. 


PRODUCTION OF ELECTRICITY. 
INDEX OF GENERATION OF ELECTRICITY.* 
(Monthly Average 1923-24=100.) 





Mining, | General 





Britain, | Iron and | Engineer- 
excludi Steel, ing and Chemi o_ — 
Period. London | Ship- | Auto- ome- =— oom, 

cals. D and 

and building | mobile poy Wool 

Wales. | Heavy | Construc- —_ 

Engi- tion. 
neering. 

1926—Monthly average 119 100 138 162 134 120 
1927 o 146 143 158 210 163 139 
1928 9 156 150 177 237 190 147 
1929 » 171 164 211 260 196 160 
1930 - 167 152 216 234 215 158 
193]—-February ......... 193 164 255 218 256 193 
eussusceeenp 184 162 245 243 247 180 

BEE eancuesecceceeh 158 136 206 197 210 148 

148 124 196 178 191 135 
a 149 126 193 205 206 151 

GT ccccee 142 117 204 209 192 143 

A t 143 121 182 197 197 145 
September 157 130 222 213 212 158 
October 176 149 240 219 232 180 
November 199 168 266 227 256 207 
December ......... 207 173 276 196 268 219 
1932—January............ 193 160 266 165 258 207 
‘ebruary ......... 204 165 271 212 266 214 
eussoccecees 198 165 262 236 256 205 

IED wacencvensees 180 150 250 212 233 190 

en 168 135 219 175 208 164 

ED victhoareesess 148 122 218 135 192 156 

SD -chcuciiencaseep 148 122 218 135 196 157 
August ............ 141 120 190 127 186 144 





* Prepared by the economic and statistical department of the British Electrical and 
Allied Manufacturers’ Association. 

Owing to the holidays, the figures show a fairly general drop, this 
being most serious in the general engineering section. The corrected 
figure for August is 84.0, or the same as the preceding month. It 
compares with 90.3 for August last year. 


ELECTRICAL INDUSTRY. 


The home figure was raised by a contract for a 20,000-kw. set for 
Brighton electricity supply. Export business has again diminished. 





InpEx oF New Orpers RECEIVED BY ELECTRICAL 
Manvracturnine Inpustry.* 





(1920=100.) 

Period. Home. Export. Total. 
84 100 88 
87 195 114 
75 112 85 
83 157 102 
66 211 103 
69 150 90 
66 123 78 
62 126 74 
60 130 76 
63 137 79 
65 128 78 
A CR 62 142 80 
DE! -cieuidedbacpnecvesereneeenane 51 132 70 
ae 47 130 67 
ST disqusswnhanadoreeennesnnanee 48 119 62 
SDI - incitanctteesiennnipbebiiennes 53 119 65 
December .. 46 114 59 
1932—January .. 45 106 56 
February 47 lll 58 
oo 46 112 57 
April..... 49 110 59 
7 bees 56 104 62 
i dicthincepenvennnscesenenossconssese 53 94 58 
SET : <utiimaboukandgbeampebsoeneoutnens 52 72 52 

SE ixehssonsanigsepuensesocpepercense 56 68 


® Copyright of the British Electrical and Allied Manufacturers’ Associations, 


MOTOR INDUSTRY 


Conditions in the motor industry are still encouraging. Exports 
for August, when compared with 1931, show an increase of 700 in 
private cars and 300 in commercial vehicles. Among exports of tyres, 
motor car outer covers show a good increase over last year, both 
for the month of August and the eight months’ total. New regis- 
trations, however, show a slight decrease in all sections when com- 
pared with a year ago. In the motor cycle section business is still 
rather quiet and new registrations show a decline when compared 
with 1931. 


THE COTTON TRADE. 


Labour matters have dominated the industry during the past 
month. At the time of writing the strike in the weaving section has 
been going on for three weeks, but negotiations for a settlement are 
now taking place under the auspices of the Ministry of Labour. 
The notices of wage reductions for spinners have been postponed by 
the employers for a month, and negotiations with the trade unions 
are now taking place. The situation at the moment is rather critical, 
but there are hopes of a way being found out of the difficulties. 
Another development of importance has been the sharp decline in 
raw cotton prices of nearly 14d. per lb. from the highest rates, this 
being largely due to the bearish official crop estimate. Conditions in 
the Mentboster market have consequently not been favourable for 
active trade operations, but cloth inquiry for India has been con- 
siderable, and, as many buyers were prepared to grant a strike 
clause in contracts, a fair amount of buying has taken place in 
dhooties for Calcutta and in light whites for Karachi, alee and 
some of the up-country markets. News from China has been rather 
disturbing, and very little has been done in standard makes, but 
poplins and fancies have been sold in moderate quantities. Only 
occasional sales have been reported for Egypt and the Near East, but 
advices from South America have improved somewhat with a little 
more activity in greens descriptions, and some makers have done 
rather better in fine goods for the Continent. Home trade buyers 
have acted with caution. Owing to the weaving stoppage, stocks 
have been in increased request, and have now been considerably re- 
duced. Many spinning mills have been compelled to close down as 
a result of the weavers’ strike, and sales of home counts have been 
limited, but producers have presented a stiffer front to buyers. 
Egyptian yarns have moved off rather more freely for the Continent. 


THE WOOL TEXTILE TRADES. 


Substantial advances over the previous close were recorded in wool 
prices on the opening of the Australian selling season early this 
month, while South African wool is also selling much better than in 
the disturbed conditions of a year ago. In consequence, there has 
been a general tendency for Yorkshire prices to improve throughout 
all the stages of production. There is also a better demand for 
yarn, both as regards new orders and also deliveries against old con- 
tracts. Reports from the worsted side of the industry are not so 
encouraging, as many manufacturers are unable to give full employ- 
ment to their machinery. There is a belief that this is likely to bea 
woollen season. 


THE JUTE TRADE. 


The outturn for the 1932-33 season is now estimated at 5,844,600 
bales, and, as world annual consumption is in the neighbourhood of 
8,000,000 bales, this suggests that about 2,000,000 bales will have to 
be withdrawn from existing stocks. This has imparted great strength 
to the market, and raw jute prices rose by nearly £2 per ton early in 
September. Yarn also became very firm, and demand for cloth 
improved, with buyers showing greater interest. During the past 
fortnight, however, raw jute prices have reacted in sympathy with 
the general setback upon the commodity markets. 
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RAYON. August. The only products for which imports showed a greater 
The turnover in rayon yarns has been restricted by the stoppage in ee wane Snes Re qege petecsiom compounds, quinine and 
the cotton trade, but there has been a large business with Yorkshire oooh + antes: 


and a rapidly expanding demand from the Midlands, where Leicester AGRICULTURE. 
and Nottingham have been buying cheap-quality mass-produced According to an official report, good progress was made with the 
ang quite a large scale. The general outlook is fairly en- | corn harvest during August. The yield per acre was forecast to be 


below the ten-year average for wheat, equal to it for barley, and 
THE LINEN TRADE. above it for oats. Main crop potatoes are satisfactory, and there is 
The past few weeks have been marked by progressive advances in SCS a = - ee i a mer nd ‘he 
all classes of flax fibre, with selling offers at a minimum, and fine pies Pio eee aa of te aes eee on 
spinning material most difficult to procure. Yarns have sold freely, try vn pa leted during August in very favourable conditions. 
in some cases at slightly higher rates, but prices remain below pro- The yield 4 average ee — plentiful, and cattle and sheep 
duction costs based on current fibre quotations. Reports from Con- saipininel their conditions. Milk yields showed their usual seasonal 
tinental centres are of a similar nature. An encouraging volume of decline : 
new cloth orders has been fixed for forward delivery both for home , 
and oversea markets. SHIPPING. 
BOOTS AND September has witnessed a slight seasonal recovery in the cargo 
il aaa tee, ota ‘dil eee 1 st ie freight market. Outward coal business has remained very dull, but 
~ co pin Fae og & ti ~ h, 1oe manufacturers | a more satisfactory feature has been a fairly active demand for grain 
are beg N 8 estock in anticipation of further increases. Busi- | tonnage from Montreal. The number of vessels available has been 
ness *. Pen is seasonally dull, but a few manufacturers | such as to check any upward tendency of rates from this quarter, 
have slightly improved their position. but homeward quotations from the Plate have improved, and there 
has been a slight broadening of demand from Australia. 


POTTERY. BUILDING. 
So far trade shows no permanent improvement, but Christmas According to the Ministry of Labour’s returns, employment re- 
orders are beginning to come to hand and are giving rise to some ; 


mained bad during August with the exception of an improvement in 
the London district, in pe to activity in the painting and 
decorating section. The unemployment percentage for August 22nd 
THE CHEMICAL INDUSTRY. for the whole country was 27.3, compared with 27.6 on July 25th last 
Trade in chemical products during August was fairly satisfactory | and 19.1 in August last year. Returns furnished by 144 urban autho- 
for the time of year. In the home market there was a moderate | rities (excluding the London County Council area) show that plans 
demand for most industrial chemicals, and business in pharmaceuti- | passed for new buildings in August comprised a total cost of 
cal products was steady although rather quiet. Pitch continued the | £3,289,700, compared with £5,457,400 in July and £3,156,800 in 
best item in the coal-tar products market. Sales of refined tar for | August of last year. Of the total for August, 1932, dwelling-houses 
road making were disappointing. Overseas trade showed an im- | accounted for £2,439,500; factories and workshops for £232,900; 
provement as compared with August last year, exports of chemicals, | shops, offices, warehouses and business premises for £159,900; and 
drugs, dyes and colours recording an increase of £316,203. This was | other buildings and alterations and additions for £457,400. 
largely due to increased exports of ammonium sulphate, bleachin 
powder, coal-tar products, copper sulphate and sodium compeeniio. RETAIL TRADE. 
Items showing a decrease as compared with last year were sulphuric A London store reports that trade during late August and early 
acid, glycerine, potassium chromate and bichromate, quinine and its | September was very difficult. Since then, Eiene. there has been 
salts, and dyes and dyestuffs. A further considerable fall was | a distinct improvement in certain sections, especially in the better- 
recorded for imports of chemicals, drugs, dyes and colours during | class goods. 


temporary activity. Employment is a little better. 





INDICES OF BUSINESS ACTIVITY. 





















































1924 = 100. 
| | Consump.- | | | 
Net : | a Volume of | . | , | 
Bageste Consumption of | tion of | Employment lesig§. é ail | a © 
| 22\d¢ 4 wd | 6/5 | 3: 
Period | | | | : l /g2) 34 | é 29 |Se| ag Bs 
> | al aalge| ol gl |.cl epleeleagl 5 [23/25] & | SEi Sal 22 | ge 
selgeg/tg/ 2) 2) aad) G8) 2 Ged] gles] 42) 3 [#2 96! ba | ge 
Spe ee | So] a) OS BE OR Rag ya | ar oe 
{ - ' ' i i | 
ae | | | i l 
verage. (7) | (2) | (8) | (4) | (5) | (6) | (7) | (8) (9) | (10) | (211) | (22) } (28) | (74) | (16) | (26) | (17) | (18) 
SD dcaseetinens 107 | 107 89 | 116 | 137 | 93) 101 90 103 03 101 98 | 102 103-5; 98 104 | 101-5; 102 
107a} 100 57 98 | 175 72 92 57 101 104 95-5} 88) 94 103-5} 90 109 94 100 
REE kiccbeberse 1l3a| 106 133 | 113 | 197 | 106 | 109 87 108 108 105 99 | 102 109-5) 105 117 | 104-5) 107-5 
SD -ndnineianeds 101 | 113 88 | 103 | 212; 99/110] 82 108 | 110 | 105 93 | 100-5) 114 106:5; 125 | 108 | 106 
113 | 120 (103-5) 106 | 271 | 106 | 116 | 84-5) 109-5) 112 107 95} 99 | 115-5; 111-5) 130 | 109 112 
SE incadebenit 101 | 117 103 | 76 | 340} 106 | 112| 77-5] 101-5) 112 103 88 91-5) 117 | 109-5) 140 87-5} 102 
ED deiheeenenes 95 | 105 92 | 78 | 334| 102 /112| 65-5) 96 | 114-5) 99 79 | 91-5) 116-5 102 | 129) 65 95 
“ Corrected ”’ 
average for 3 
months ended : | 
1931— Aug. ... 83 | 111 83 | 72; 410} 90! 96/ 62 95 } 115-5) 98-5) 77) 92 113-5 111 | 139 64 
Sept. ... 78 | 103 77 | 75 | 365} 90; 98] 62-5) 94-5) 115 98-5) 77 89 | 112 110 | 131 66 
Oct. ... 75 | 95 79; 70 | 365) 93) 105| 63-5) 95 115 98-5; 79) 88 112 108 120 64 
Nov. ... 81 99 91 86 | 243 | 100/118 | 64 96 115 99 83 86 114 | 104 109 64 
Dec. ... 95| 94 98 | 96 | 266 | 107/128] 65 98 115-5) 100 83 92 116-5 101 101 64 
1932—Jan. ... | 106 | 97 92 | 107 | 238 | 109 | 131] 65 97-5) 116 | 100 77; 94 | 119°5 96 | 91 64 
Feb. ... | 109 | 100 88 | 102 | 298 | 106 | 133 | 64-5) 98 116-5} 100-5} 74)| 97 | 119-5, 93 90 | 64 
Mar. ... | 109 | 105 77 | 101 | 240 | 106} 132 | 64 98 | 117 | 101 70; 99 | 119-0, 91 99 65 
Apr. ... | 101 | 100 75 | 97 | 287) 105|128| 63 99 | 118 | 102 68; 98 | 117-5) 91 110 | 69 
May ... 99; 99 75 | 97 | 306} 101/;121) 62 99 118-5} 102 65 | 97 116 92 | 119 69 
June ... 93 | 103 73 | 87) 318} 93)111| 58-5) 99 | 119-5' 101-5 64) 94 113-5 96 | 119] 68 
July ... 88c; 107 72| 82); 317; 90; 103| 56 98 | 120-5) 101 98 | 112-5) 100 | 131 64c . 
Aug. .«.. 86c} 102 70} 80] 315; 88| 97 54 98 | 121 | 101 97 110 | 103 130 | 62-5c¢ 
August, 1925...| 79 | 119 82 | 100} 145| 88] 87 86 | 102-5) 104 | 100-5 93; 98 | 102 | 103 | 102 98 ° 
August, 1926...; Qla 98 17} 79|178) 31 76 | 28-5) 98 | 104 89 | 80} 88 | 101 90 | 108 91 ae 
August, 1927...| Qiao) 107 | 121 | 103 | 159} 95| 93) 86 | 108-5) 109-5 105-5 96) 99 107 | 112 | 110 | 102 nia 
August, 1928... | 92 | 113 83 | 98} 143; 88] 95! 79-5| 107 | 109 | 104-5) 90/ 96 110-5 114 123 | 109 oe 
August, 1929...) 92 | 123 | 114) 85] 299;| 95/102] 84 | 110-5) 114 | 108 94 96 113. | : 122 129 | 109 sds 
August, 1930... | 88 | 116 90; 58] 314/ 96} 93} 74-5) 101 113 103 83 | 88 114 | 117 138 | 85 
August, 1931...; 83 | ill 83 72 | 410! 90) 96)] 62 95 | 115-5 98-5) 177 92 113-5 111 139 64 
August, 1932... | 86c; 102 70; 80|315| 88| 97 54 98 | 121 | 101 wis 97 110 | 103 | 130 62-50) 
! } 








a Excluding coal imports. ¢e Provisional figures, 
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STATE OF TRADE OVERSEAS. 


Sentiment has continued to improve in most countries and in 
certain of the Dominions, and also in several European countries 
trade has become a little more active. It is still premature, however, 
to say that a definite recovery is beginning. 


BRITISH EMPIRE. 


Australia.—Cabled reports show that the improvement in business 
continues. Rising prices and anticipations of owe exports of staple 
commodities, together with an expansion in gold production, are 
tending to restore normal trading conditions. Suly imports were 50 
per cent. above those for July, 1931, but even so there was a favour- 
able trade balance of £30.0 sterling, excluding gold. Rural prospects 
are excellent in all States except Queensland. 


Canada.—Business conditions showed little real change during 
August, but sentiment definitely improved, partly owing to the out- 
come of the Ottawa Conference. the western wheat crop is about 
100,000,000 bushels above last year, and production costs are so low 
that, with improving markets, there should be a margin of profit. 
Industrial activity is only moderate, and building operations are 
severely restricted. Shipowners have had a better season owing to 
heavier grain movements and large coal imports from England. 


India.—The rise in the United States and heavy Japanese pur- 
chases caused a sharp advance in Bombay raw cotton prices during 
August, accompanied by some speculative operations. Local cotton 
mills experienced a steady demand at firm to rising prices. The 
recent increase to 50 per cent. in the duties upon foreign goods is 
welcomed. Demand for Manchester goods is still irregular and 
affected by political troubles, but, provided that prices remain 
steady, a gradual widening of inquiry is expected. There was a good 
business during August in Japanese goods, but it was still too early 
to forecast the effects of the new duties. The crop outlook improved 
during August as a result of clear weather. 


South Africa.—Some slight improvement in business was notice- 
able during August, including rather better traffic returns, more 
movement in wholesale trade and increased activity in the boot and 
shoe industries. Crop prospects are good in Western Cape Province, 
where fair rains have fallen, but elsewhere drought conditions pre- 
vail, and winter grain and fodder my are likely to be small. The 
wool season has opened much better than it did a year ago. 


EUROPE. 


France.—Some seasonal improvement in both the house and indus- 
trial sections of the coal trade is noticeable, and demand for pig iron 
is also better. Little change is noticeable in the steel trade. Lille 
reports a definite revival in the cotton industry. August orders were 
the best for six months, and weavers are able to work longer hours, 
though still not back to full time. The revival has also spread to 
the Beshate woollen industry. There has been a big turnover in 
tops at better prices, and spinners are also obtaining more business. 
The improvement, however, has not yet reached the weaving end of 
the industry. 


Belgium.—The coal] strike has at last been settled, but it will be 
some time before normal conditions are completely restored. The 
one fortunate consequence of the strike is that it has enabled stocks 
of coal to be reduced from over 4,000,000 to about 2,500,000 tons. 
The iron and steel market is definitely firmer, and the recent price 
advances are being well held. Several good orders have been booked 
recently. The demand for plate glass is also better, as more export 
orders have been received. 


Germany.—Sentiment has improved during recent weeks, and the 
Government’s new economic programme has had a favourable recep- 
tion. At the same time, business has been under the influence of 
the holidays, for both coal production and car-loadings declined 
during August, though they am since shown a better tendency. 
Pig-iron and steel production has lately fallen away with the com- 
= of the large Russian orders, but the engineering industry has 
ately received some fresh business. Imports for August were 
Mks. 332 millions, against Mks. 366 millions in July and Mks. 454 
millions in August last year. Exports were Mks. 428 millions, 
against Mks. 431 millions in July and Mks. 803 millions in August 
last year. Unemployment fell during August from 5,392,000 to 
5,225,000. 


Holland.—There has been no noticeable change in business during 
the past month. Attempts to reduce wages in the shipping industry 
led to a seamen’s strike, which has only been settled by a very 
temporary agreement, which expires on October 15th in the case of 
tramp steamers. Attempts are now being made to reduce wages in 
the building industry. Imports for the first eight months of 1932 
were returned at Fl. 868 millions, and exports at Fl. 547 millions. 
The corresponding 1931 returns were Fl. 1,301 and Fl. 899 millions. 
Unemployment has increased slightly, the latest estimate being one 
of 350,000, or 4.5 per cent, of the total population. 


Denmark.—Most of the restrictions upon foreign exchange deal- 
ings were removed at the beginning of September, but simultaneous] 
drastic reductions were made in the quantities of goods for which 
the Exchange Centralisation Office are prepared to grant import 
licences. Prices of dairy produce and bacon have again improved, 
and production has once more become profitable. 


Sweden.—Recent harvest reports are very favourable, and the 
country’s wheat requirements are fully covered. Timber sales have 
improved during the month, except in the white wood market, which 
is depressed by hesiee offerings, 


Switzerland.—August export returns were slightly better than 
those of July, the improvement being from Frs. 59 to Frs. 60 mil- 
lions. It was chiefly due to better trade in textiles and dyestuffs. 








Imports also showed an increase of Frs. 2 millions to Frs. 134 mil. 
lions. A general improvement in tone is noticeable. 


Austria.—Although the situation remains extremely difficult, in. 


dustry has recently undergone a slight improvement. In the iror 
industry a furnace which had recently been blown out is now to be 
restarted, while exports of bicycles and motors have lately expanded 
considerably. The tourist season has been excellent, and has brought 
in a revenue of about 300 million schillings. Possibly, as a result of 


the rise in stock prices, several of the luxury industries also report a 
better demand. 


UNITED STATES OF AMERICA. 


In spite of the recent spectacular increases in numerous commodity 
and stock prices, there has only been a very limited expansion in 
activity, and the reaction in prices which followed the Maine election 
showed how unstable markets had become. Steel production im- 
proved in early September to 15 per cent. of capacity, against 14} 
per cent. in August, and there was a slight seasonal expansion in 
car-loadings. The textile industries were also a little more active, 
and coal output increased, but, up to the end of August, the auto- 
mobile industry had failed to gain ground. The improvement in 
prices has undoubtedly eased the financial position of many sections 
of the community, but so far it has not led to any assured expansion 
in the volume of trade. 


AMERICAN TRADE STATISTICS—AUGUST, 1932. 


Compared 
July, Aug., with 
1932. 1932. Aug., 31. 
EMPLOY MENT-(June, 1914=100)t 60-1 — see 
PRODUCTION— 
Bituminous coal (Thous.tons) ...... 17,857 22,465 — 8,069 
Pig-iron ( Be Tras 572 531 — 750 
Steel ae Pes 793 832 — 887 
Unfilled orders, U.S. 
Steel Corporation (Thous. tons)... 1,966 1,970 — 1,199 
Building permits (Thous. $) ......... 26,971 27,566 — 69,279 
CONSUMPTION OF ELECTRIC 
ENERGY (1923-25 = 100) ....... 77-4 71-5 — 258 
FOREIGN TRADE— 
Imports (Thous. $)  .......sseeeeeeees 79,422 91,000* — 76,000 
a 106,765 109,000* — 56,000 
TRANSPORT— 
Monthly average of weekly car 
loadings (Thous. cars) ............ 484 516 — 231 
SECURITIES— 
30 industrial stocks— 
Highest quotations} ............... 54-26 75-61 — 70-19 
Lowest quotations} .............-. 41-22 53:16 — 80-61 
Thous. shares sold during month 
mf BOE) cccccccccccccssccssesee 23,056 82,649 + 57,760 
New securities issued (Thous. $) ... 148,785 132,270 + 15,563 
BANK CLEARINGS— 
New York (Million $) ............ 11,675 12,667 — 5,372 
ES a ere errs 7,374 7,131 — 43,738 
RETAIL BUSINESS— 
Total sales, mail order houses 
(Thous. $) 32,051  32,096* — 11,053 


* Preliminary estimates made by Messrs. Moody, subject to 
revision. + Based on reports of U.S. Labour Bureau and of 
Bureaux of the States of New York, Wisconsin, and Pennsylvania. 
} Average of actual prices. § Partly estimated. 


LATIN AMERICA. 


The Argentine cereal crop outlook appears satisfactory. Business 
conditions generally in the Republic are unchanged, exports being 
maintained, whilst imports are severely curtailed, owing to the ex- 
change restrictions. Statements recently issued by the Argentine 
Minister of Finance reiterate the Government’s in intention to 
maintain the external debt service, and it appears possible that 
special shipments of gold may take place in this connection, thus 
affording relief to the exchange position. Chilean trade conditions 
continue to be affected by political uncertainty, and the various 
measures designed to stimulate industry and thus diminish unem- 
ployment have not yet had time to take effect. The Brazilian situa- 
tion remains unchanged, and no peaceful method of settlement has so 
far emerged in the Sao Paulo revolt against the Federal Government. 
Political difficulties also continue to affect adversely business in 
other Latin American countries, but it is to be noted that the recent 
rise in prices of several staple commodities should be of material 
assistance. In Peru quotations for the chief export products of 
cotton and sugar have risen appreciably, thus enhancing the value of 
agricultural and other property. 


THE FAR EAST. 


Japanese exports for August amounted to Y. 136 millions, against 
Y. 110 millions in July. Imports increased from Y. 68 to Y. 73 mil- 
lions. The depreciation of the yen has imparted greater activity to 
the leading produce markets, so much so that dealings in raw silk 
had to be suspended for three days at the end of August to allow 
settlements to be arranged and orderly marketing resumed after an 
outbreak of excited dealings. Industrial conditions have improved, 
and the cotton, rayon a cement industries have all decided to 
mitigate the present curtailment of production. 
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PRODUCTION. (Thousands of Metric Tons.) 
COAL. LIGNITE, 
_| France. | cermany. ~~ “| Poland. | Russia. | Canada. _ India. | Japan. oe Satta Germany. 4 
d k 4 j e | x g 
24,337 1,903 1,189 3,338 15,842 156 748 ove 1,119 665 1,311 1,776 43,088 1,927 1,269 460 
21,272 2,296 1,168 4,316 12,800 777 3,174 2,683 1,028 1,006 1,790 2,794 45,197 1,635 12,542 520 
1928...-..eceeceeceeee 20,107 2,298 1,213 4,280 12,572 $91 3,385 2,885 1,037 1,013 1,826 2,822 43,052 1,704 13,799 543 
TiPncsvcsesecsececcce 21,837 2,244 1,377 4,486 13.620 m965 3,853 3,362 1,023 1,052 1,893 2,855 45,510 1,880 14,598 587 
iliieesceduecsebeese 20,639 2,284 1,214 4,490 11,891 |m1,018 3,127 3,932 864 991 1,913 2,615 40,176 1,602 12,159 515 
a 18,641 2,253 1,104 4,160 9,885 jm1,075 3,190 4,883 701 880 1,729 2,150 33,085 1,497 11,102 509 
m 
1931—August ..... | 16,3638 2,189 1,057 3,933 9,518 1,063 3,301 ove 594 914 1,306 1,887 31,614 1,368 11,021 436 
September. | 18,247 2,300 1,175 4,074 9,847 1,121 3.482 eve 648 894 1,611 2,073 32,919 1,586 12,263 545 
October..... | 19,986 2,360 1,233 4,289 10,321 1,156 3,763 ove 729 840 1,554 2,216 38,329 1,723 12,724 684 
November.. | 18,883 2,083 1,184 4,076 9,615 1,085 3,740 cee 690 786 1,339 2,136 31,072 1,739 11,401 655 
December.. | 19,887 2,062 1,151 3,882 9,021 1,069 3,184 ove 729 861 1,847 2,250 31,689 1,702 11,204 618 
1932—January ... | 18,973 2,132 1,036 3,750 8,703 1,025 2,713 5,610 673 809 1,874 2,184 28,839 1,339 9,596 556 
February... | 18,815 1,988 972 3,738 8,380 1,001 2,134 5,589 708 796 1,907 2,088 29,059 1,393 9,741 549 
March....... | 19,091 2,108 948 3,795 8,468 1,072 2,379 6,023 679 824 1,786 2,410 33,601 1,300 9,810 508 
April ....... 18,663 1,967 923 3,867 8,501 1,069 2,264 ose 555 790 1,660 2,162 23,522 948 9,395 397 
ME seceses 17,275 1,828 795 3,694 7,977 997 1,969 ove 547 817 1,528 2,231 19,668 1,246 9,158 34 
June......... 17,028 1/822 301 3,772 8,291 1,067 2,125 eee 621 825 1,502 eos 18,377 1,127 10,447 380 
July ...... 15,275 738 792 3,756 8,256 1,035 2,354 ove 539 819 ove ooo 18,821 1,145 9,940 tee 
August . 13,830t 13,845 Hoe “a on a ve a on | 23,4204 a 
PIG IRON. STEEL. 
7 Bel- Bel- 
United ] U nied 
Period. um & = United gium & Ger- United 
Monthly Average. — ‘uxem-| France. | Saar. co Sweden. fami tt States. — Luxem-| -Tance- | Saar, many. Sweden.|Oanada.) ¢: ates. 
y 5 * ; burg. 
a a + ¢ 
869 419 434 114 1,597 61 ose 85 2,601 649 307 391 159 1,467 62 88 2,564 
617 537 715 148 1,091 35 252 60 3,036 770 513 696 158 1,359 44 17 3,675 
560 552 832 161 984 33 281 88 3,167 722 539 792 173 1,205 51 105 4,222 
643 583 864 175 1,117 41 360 92 35,580 816 569 808 184 1,354 60 117 4,599 
525 439 836 159 808 38 418 63 2,659 618 471 187 161 962 52 86 3,326 
318 440 685 126 505 32 398 36 1,547 438 430 651 128 691 46 57 — 
1931—August ...............006 280 473 680 117 499 31 410 24 1,301 363 465 644 119 689 45 53 1,747 
September ............ 252 456 655 121 438 23 421 18 1,188 406 453 656 128 593 52 34 1,572 
SS 289 444 637 125 434 29 444 12 1,192 465 445 626 126 603 51 31 1,618 
November............008 301 425 567 110 427 25 450 15 1,121 467 415 538 105 548 47 29 1,619 
December _............ 336 397 543 100 352 26 431 14 996 429 392 535 93 438 48 21 1,323 
1932—January  ..........00005 335 397 490 112 358 23 494 10 988 437 388 469 1ll 400 37 25 1,485 
February .........00000+ 329 397 458 116 330 24 423 ll 980 488 403 463 125 448 44 29 1,483 
ee 341 400 471 109 314 29 432 18 983 470 403 464 118 435 56 44 1,433 
BEE ctrcescevcescocccces 322 404 460 112 336 zl 516 17 866 440 415 457 1244 §21 48 37 1,258 
BER wcccccccccscosescocce 320 407 459 125 381 21 554 14 796 424 404 444 134 624 49 30 1,124 
DUD crcnrcccorvevseccocce 316 392 452 lll 310 19 ooo 8 637 467 396 468 126 506 44 18 912 
GEE cvccscovecstssescocse 297 334 - 100 _ 18 ove 7 581 437 - 465 104 429 36 28 805 
ar 264 ae oll ove 539 367 ‘ ; own 844+ 
@ Figures for Luxemburg communicated > the “ Mabanee des Tadustsies Sitnaehenes ” 6 Including ferro ion ¢ Exc aalion coanen. d Saleable coal; since end 
1921 excluding Ireland. ¢ British Provinces only. Jf Batablishments whose production in 1930 amounted to 95-21% of the total. g Excluding Luxemburg. 
Since 1922, excluding Polish Upper Silesia. j Coal sold. k Until end 1928 saleable coal. m Including coal waste. n Including lignite. + Provisional figure. 
WHOLESALE PRICES. 
U.K, 
_ ——————— | Bel- | Ozecho- | Den- Germany| Hol- | Italy Nor- te | Grain (8 Switzer-| Aus- | British |,, 
Monthly Average. |p oardof| Econo-| gium. |slovakia.| mark. |”™®°*-| (Omeial).| land. |(Bach!).| way. | Poland. | Russia.) Spain. Sweden|" land. | tralia. | India. |°@™84* 
Trade, | mist. 
f e t j 
100 100 h100 | A100 100 100 100 100 100 100 pa 100 100 100 | A100 100 100 | 100 
141-6 | 137-6 847 979 153 642 137-6 148 495 167 100-0 174 172 146 142-2 | 167-0 148 152-7 
140-3 | 135-1 $45 979 153 645 140-0 149 462 @157 101-0 173 167 148 144-6 | 164-7 145 150-6 
136-5 | 127-2 851 924 150 627 137-2 142 446 @l49 95-7 180 171 140 141-2 | 165-7 141 149-4 
119-5 | 106-8 | 744 | gll7-9 130 554 124-6 117 383 | al3T 82-3 187 172 122 126-5 | 146-7 117. | 135-3 
104-1 os 626 107-5} 114 i 110-9 97 328 | a122 li eee 174 lll 109-7 | 131-3 - 113-4 
6 ae d ¢ c 
1931—August ..... 99-5 | 85-7] 616 105-1 109 488 110-2 94 322 120 69-0 eee 177 109 108-1 | 128-6 92 | 110-8 
September... | 99-2 | 89-6 | 597 104-6 109 473 108-6 91 319 117 67-0 178 107 106-3 | 127-8 91 | 109-4 
October .... | 104-4 90-1 591 104-3 | 113 457 107-1 39 322 119 66-3 175 108 106-4 | 128-9 96 | 110-0 
November 106-4 | 90-7 584 103-8 | 117 447 106-6 89 320 119 68-2 176 110 106-2 | 131-3 97 110-3 
December .. | 105-8 | 90-6 573 102-3} 119 442 103-7 85 319 122 66-4 177 1ll 103-1 | 131-0 98 | 109-8 
1952—January..... 105-8 | $0-0] 557 101-4 118 439 100-0 84 317 125 63-9 176 109 101-4 | 130-0 97 108-4 
February... | 105-3 | 92:2 | 554 101-4 119 446 99-8 83 314 123 64-6 178 110 99-6 | 133-2 97 108-1 
March ...... 104-6 | 88-5 | 548 100-7 | 117 444 99-8 82 315 122 63:8 180 109 98-7 | 132-2 94 | 108-0 
April ........ 102-4 | 86-3 | 539 99-5} 115 439 98-4 80 311 120 65-3 181 109 97-7 | 131-5 92 | 106-9 
May ........ | 100-7 | 83-3 | 526 97-3 | 114 438 97-2 719 305 120 66-1 177 109 95-6 | 129-4 89 | 105-8 
Tei cccccoece 98-1} 80-9] 514 98-0} 113 425 96-2 78 297 120 61-8 174 108 94-5 | 127-8 86 104-0 
July .... 97-7 82-7 | 512 eo 115 430 95-9 ove 296 122 o eve 108 93-6 | 128-4 87 104-0 
August...... 99-5 | 85-2} 524 117 415 95-4 ove ene 123 ove abe ‘ 









a New index, 6 End of the month. 


ie ¢ 15th of month. 
g Since date of stabilisation, gold index. 


f Second half of month. 
h 1914. j End year. 


e Official. 
1 New index : 126 articles included. 


ee 


Wholesale Prices—Continued. 


d@ Beginning of the following month. 
k Average last week of month. 










Index Numbers of Retail Prices. Cost of Living.—_(Base = 100.) 





















































United ; 
Monthly A South Sates U.K. | Free |austria| Bee | Bul | prance Germany.| Italy. | Spain. |Canada.| U.S.A 
y Average. Africa. China, | Japan. | Bureau — State. gium, garia. , ° y- Spain. | UBM. 
Labour. 
No. of Towns . Whole 
Se 100 i 100 | 100 | Md Localities. Ayetda | sw | 10s [rime] ss | ese | mm | m2 | sama. fuaano| oo [rice aor Byreee so | 6 wh Ercan 72 | Mtn Pe teen e oy 
a . . . * 1913,) Jan.— 
ene MS [hs |S | MEE [me [sake [ie |B | wm [ame | ae fied He Yaa. [ae | ee 
a 124-0 | 104-4 | 169-8 | 136-7 June, 1914.| 1914. ea a eect 
cients 120-4 | 101-7 | 170-9 | 138-5 a A vw ef d 9 
i aha 116-0 | 104-5 | 166-2 | 136-5 | 1927—July ... | 164 171 106 204 2188 525 150-0 548 189 98-5 | 101-6 
i isnsisascosssce 102-6 | 114-8 | 136-7 | 123-8 | 1928—July ... | 165 173 108 205 2911 | w 105 152-6 143 176 98-9 | 100-4 
i hiiciniietnseees 99-5 | 126-4 | 115-6 | 104-6 | 1929—July ... | 163 174 112 216 122-7 113 154-4 148 181 | 100-0 | 100-0 
9 1930—July ... | 157 168 112 228 98-7 116 149-3 145 180 99-6 | 96-2 
1931—July ... | 145 157 107 203 81-6 120 137-4 132 - 88-8 | 85-9 
1931—July ......... 98-1 | 127-4 | 115-5 | 103-2 ‘ ws 
August ...... im 130-3 | 114-7. | 103-3. | 1931—July . 145 <i 107 203 81-6 tie 137-4 132 183 88-8 | 85-9 
September... fe 129-2 | 113-1 | 102-0 August 145 157 107 201 79°3 ate 134-9 131 195 89-1] 85-9 
October ... | 98-6 | 126-9 | 111-0 | 100-7 Sept. . 145 cd 107 201 76-2 115 134-0 130 199 88-0 | 85-6 
November... wis 124-8 | 111-1 | 100-6 Oct. ... | 146 adi 108 200 78-4 se 133-1 129 200 86-4 | 84-9 
December... 121-8 | 114-1 98-3 Nov. 148 165 108 198 81-1 si 131-9 129 203 86-4 | - 83-9 
Dec. ... | 147 ial 108 193 80-3 108 130-4 129 205 85-9 | 83-1 
1932—January ... | 96:3 | 119-9 | 120-5 96-4 | 1932—Jan. ... | 147 a 109 190 77-7 wa 124-5 128 199 85-4] 81-4 
February .. a : 122-0 95-0 Feb. ... | 146 162 108 186 764 she 122-3 128 199 84-5 | 80-1 
March ...... saa 119-8 94-6 Mar.... | 144 oi 108 183 76-4 108 122-4 130 195 83-9 | 79-6 
Aoril......... | 94°4 ig. 2 | 116-4 93-8 Apr. ... | 143 ods 107 180 75-6 les 121-7 131 197 83-7 | 78-8 
TEEI cdecccece 117-4 | 113-6 92:3 May ... | 142 159 107 180 75-2 121-1 129 184 81-8 | 177-9 
a in 115-5 | 110-6 91-5 June... | 143 ak 109 180 75-4 121-4 129 79 81-1 | 77-2 
Saosin . . sick ma wl 108 . is 00-8 77-0 


@ The first of the following month. 
J Yearly average. g 15th of =. 


excluding rent and clothing. 


ee 


c alien 1923 gold prices, since 1906 1 new series, 
hk Average of second quarter. 


old standard index. 


d Yearly average. 
# Yearly figures: 65 towns, excluding rent. 


wv Since November, 1927, new series, 


z Average of quarter 


e Prices of foodstuffs and fuel. 
Monthly figures: 12 towns, 
w Since date of stabilisation 
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FINANCE. 
Notes in Circulation. (000,000’s omitted.) 


Bel- Bul- | Ozecho- | Den- 














J , 

gium. | garia. |slovakia.| mark. |*itland. | France. Germany. Greece. | Hungary. Slavia. Netherlands. 

Beglan Bank | Bank | Bank | Bank | Bank | Bank | Bank | Reichsbank | “Renten-| Bank | Bank | Bank | Bank | State 

N Notes. Notes. | Notes. | Notes. | Notes. | Notes. | Notes. Notes. bank.” Notes. Notes. Notes. | Notes. | Notes, 

End of Notes. 
£ Schilling. | Francs. | Leva. | Koruna.| Kron. | Markat.| Francs.| Reichsmark. | Rentenmks.|Drachme.| Pengd. | Dinars. | Gulden. | Gulden, 
a s t u 
29-6 ° 1,067 189 ove 152 113 y5,714 92,742 eee 245 ees ee 313 eco 
381-0 947 9,646 | 3,481 | 8,203 386 1,346 52,449 3,736 1,164 4,865 471 5,812 817 13 
382-3 1,005 10,951 | 3,727 | 8,417 354 1,514 56,301 4,564 716 4,966 487 5,743 797 12 
378-3 1,067 12,358 | 4,173 | 8,466 360 1,513 62,181 4,930 530 5,690 513 5,528 854 ll 
369-8 1,094 14,583 | 3,609 | 8,230 367 1,361 68,571 5,044 397 5,193 501 5,818 851 ll 
368-8 1,090 16,419 | 3,296 7,824 360 1,279 76,436 4,778 439 4,803 469 5,397 843 4 
364-2 1,183 18,270 | 2,919 | 7,679 346 1,293 85,725 4,776 7 4,003 423 5,172 1,023 2 
359-4 1,205 ¢16,791 3,209 | 7,017 336 1,204 79,862 4,454 419 4,170 501 4,970 932 2 
350-3 1,095 €16,613 | 3,338 | 6,979 330 1,189 78,635 4,384 420 4,153 415 4,983 934 2 
357-2 1,111 €17,283 | 3,335 | 17,172 334 1,201 78,173 4,609 422 4,422 383 5,197 1,035 2 
356-0 1.1384 €18,008 | 3,185 | 7,218 366 1,264 83,639 4,746 421 4,297 435 §,302 1,037 2 
354-4 1,130 €17,748 | 2,981 7,166 340 1,237 82,543 4,641 420 3,987 392 5,239 1,051 2 
364-2 1,183 18,270 | 2,919 | 17,679 346 1,293 85,725 4,776 422 4,003 423 5,172 1,023 2 
345-9 1,093 €18,360 | 2,730 | 6,808 325 1,220 84,723 4,407 420 3,797 416 4,945 954 2 
346-4 1,044 18,576 | 2,672 6,693 321 1,271 83,189 4,268 419 3,739 383 4,776 1,008 2 
360-5 1,009 18,318 | 2,797 6,826 322 1,299 81,782 4,231 411 3,909 374 4,824 983 2 
352-8 999 €18,266 | 2,827 | 6,740 335 1,224 82,774 4,128 415 4,210 417 5,043 982 2 
354-2 995 €18,040 | 2,675 | 6,582 318 1,168 81,418 3,961 413 4,060 370 4,942 1,006 2 
363-1 962 €18,300 | 2,628 | 6,410 325 1,136 80,667 3,984 412 4,208 389 4,933 981 2 
369-3 949 €18,491 | 2,638 | 6,224 314 1,088 $2,118 3,967 413 4,202 403 4,855 983 2 
365-3 915 18,259 con 6,144 308 1,075 79,912 3,817 411 4,323 376 =|} 4,836 | 996 2 
- = 8 - 1 2 J 3 . 
Period. Italy. | Norway.| Poland. | 3 Russia. | Sweden. | SY!t2*r- | gustratia.| Canada. | South | Reype,| United ap Japan, 
Token | Bank Federal] notes, 


Bank | State Bank | Bank | Notes | Bank State Bank Bank Bank Bank Notes and} Bank | Bank | Reserve! certifi-| Bank 


























Notes. | Notes. | Notes. | Notes.| and | Notes. | Notes. | Notes. | Notes. | Notes. | Notes. | Dominion | Notes. | Notes. | Notes | cates, | Notes. 
End of Coins. Notes. & coins. 
Lire. | Lire. | Kroner. | Zloty.| Zloty. | Leu. |Gd.Rbis.| Rbles. | Kronor.| Francs. £ Dollars. £ £E | Dollars.) Dollars.| Yen. 
‘ u v v 0 Pp | 0 
d 2,284 | w 499 108 _ ose 437 os oes 234 314 | r 10-0 116 2-3 2-2 ove ove 426 
18,340 | 1,793 337 593 428 | 20,951 398 797 525 874 49-9 190 6-6 | 27-8 | 1,824 | 5,095 | 1,570 
17,992 783 331 | 1,003 309 | 21,025 480 1,003 526 917 51-8 192 7-2 | 27-5 1,763 | 5,003 | 1,682 
17,295 161 316 | 1,295 244 | 21,211 730 1,091 546 953 48-7 193 76 | 30-3 1,808 | 4,973 | 1,739 
16,774 80 318 | 1,340 259 | 21,144 | 1,028 1,501 569 999 45-3 188 7-5 | 26-6 1,862 | 4,865 | 1,642 
15,680 b68 312 | 1,328 241 | 19,605 | 1,946 2,080 594 1,062 48-2 166 7-1 | 21-0 1,641 | 4,890 | 1,436 
14,295 ove 334 [1,218 241 | 23,755 ove 0 2,784 583 1,609 54°8 159 7-3 | 19-5 2,603 | 5,647 | 1,286 
14,678 ove 296 | 1,254 237 | 19,401 | 2,110 2,281 562 1,255 51-2 154 7-1 | 18-1 1,749 | 4,837 | 1,086 
14,323 ove 294 | 1,245 240 | 21,161 | 2,207 2,362 567 1,293 52-2 155 6-9 | 17-9 1,947 | 5,052 | 1,094 
14,474 ove 302 | 1,225 242 | 21,861 ove 0 2,527 594 1,462 52-1 156 6-8 19-3 2,080 | 5,246 989 
14,441 ove 295 | 1,254 244 | 23,243 oon 0 2,596 579 1,498 52-1 170 7-2 | 19-5 2,412 | 5,540 | 1,093 
14,254 ove 288 =| 1,211 238 | 23,519 so 0 2,673 576 1,477 51-8 160 7-1 19-1 2,463 | 5,536 | 1,087 
14,295 eee 334 {1,218 241 | 23,750 ove o 2,784 583 1,609 54-8 159 7-3 | 19-5 2,603 | 5,647 | 1,286 
13,971 coe 311 | 1,152 236 | 22,713 | 2,462 | 0 2,670 526 1,519 52-3 151 6-9 19-2 2,648 | 5,641 | 1,187 
13,938 |... 303 | 1,151 243 | 22,542 wwe = | 0 2,635 526 | 1,505 51-6 151 6-9 | 19-6 | 2,634] 5,603 | 1,111 
13,872 eos 310 |1,131 253 | 22,742 ove 0 2,676 601 1,517 52-3 149 7:0 19-4 2,546 | 5,459 | 1,138 
13,375 eee 312 |1,148 269 | 22,904 eee @ 2,740 576 1,529 52-3 154 7-0 19-6 2,551 | 5,465 | 1,158 
13,137 eve 304 | 1,103 257 | 21,982 ove @ 2,767 553 1,535 51°8 147 6-8 | 18-8 2,558 | 5,480 | 1,059 
13,035 ove 318 | 1,105 264 | 20,861 eee 0 2,925 594 1,574 51-3 156 6°7 18-1 2,780 | 5,695 | 1,120 
13,492 ove 317 | 1,089 m 20,891 eco 0 3,273 556 1,571 50-1 ove 6-8 17-4 2,838 | 5,726 | 1,057 
13,382 ome 314 | 1,082 an a van © 3,430 556 1,561 ose eee a oe Lose eee 
a Until November, 1928, including State notes, then transferred to Bank. 6 May. d In terms of new lire= 8,373 millions. e Excluding Government notes. 
g Marks—including Reichs- und Darlehenkassenscheine. i Excluding notes held by Reichsbank. m Token coin 268 million zloty. o Gross issue. p Excluding 
notes held as reserve by Ohartered Banks. r State notes. ¢ Since January, 1926, excluding notes held by Bank of Poland. u Since 1920, including Austria- 
Hungarian and other notes converted after the war into National Currency. v Since 1926, excluding notes held by the State Bank. w In terms of new lire=1,829 millions. 
y In terms of new franca. s Since May, 1922, including Luxemburg. Since Oct., 1926, including Government Notes of 5 and 10 francs to value of 700 to 750 million 
franca, replacing similar bank notes. 
LONDON RATES OF EXCHANGE. 
Paris. Brussels. Milan. Zurich. Madrid. _—- — Oslo. — 2 Berlin, Vienna. York. ‘ean 
Francs to | Belgasto | Lire to | Francs to | Pesetas to| Florins to | Kronor | Kroner to | Kroner to Marks to Schillings | Dollars | Pence to 
£1. £1. £1. £1. £1. £1. to £1. £1. £1. £1. to £1. to £1. | Dollars. 
RE cescrscensnenns 124-21 35-00 92-46 25-224 25-224 12-107 | 18-159 | 18-159 18-159 20°43 34-585 | 4-868 47-62 
Highest, 1931............ 124-48 34-984 93-03 25-26 62-25 12-124 19-124 19-123 19-00 30-00 34:80 | 4-863 41 
SS, dp-cenmensennie 82-624 23-25 62-62} 38°75 8-00 13-75 16-50 16-25 13-683 25:00 | 3:23 28 
inning of— 
July, 1914 ........0+6 25-15 + 25-35) | 25-253 26-10 12-11} 18-30 18-25 18-30 20°49} 3 24-55 | 4-878 47 
January, 1926 ...... 129-314 +107-00 120 34°31} 12-05 18-08 23-83 19-603 20-374 gid. mks. 34-374 | 4-85 te 46 
January, 1927 ...... 122-813 34°89 | 109-62) 31-234 12-12% | 18-15} 19-084 18-20 20-436 =» 34-424 | 4°85 46 
January, 1928 ...... 124-00 34-92} | 92-324 28-24 12-09} | 18-11$ | 18-344 18-20, | 20-45 ,, 34-52 | 4-87 47 
January, 1929 ...... 124-104 34-88 92-64 29-74 12-08 18-13 18-19 18-17 20-384 ” 34°44 4°85 47 
January, 1930 ...... 123-91 34-88 93-22 36-62 12-09 18-13} 18-203 18-204 30. sat * 34-654 | 4°87 45 
January, 1931 ...... 123-66 34-76 92-74 46-30 12-0 18-134 18-16 18-164 20-38 . 34-48 4-85 35 
January, 1932 ...... 86-37 24-37 66-624 40-18 8°44 17-75 18-25 18-124 14-25 »” 30°00 | 3-38 40 
April i. one 96-00 27-06 72-874 50-00 9-34 18-62 18-933 18-183 15-81 va 32-00 3-77 3Y 
May 5 tenses 93-00 26-15 71-00 46-50 9-0 19-87 19-75 18-25 15-37 ” 32-00 | 3-66 36 
June oe mes 93-25 26-34 71-683 44-75 9-093 19-4 20-06 18-28 15-59 ' 36-50 3-68 34 
July 99 eeeeee 91-09% 25-71 70-12 43-43 8-87 19-50 20-31 18-37 15-03 ” 34-00 | 3-58 eoell 
August = seeeee 89-71% 25-34 68-93 43- 8-71 19-50 19-96 18-56 14-78 ” 30:00 | 3-51 40 
September,, ...... 88-408 25-00 67° 564 43-00 8-599 19-463 19-933 19-37% 14-562 ” 28-31\| | 3-469 404 
Rio de Monte Valpa- Hong a Singa- 
Janeiro. Video. ie. K aa Shanghai.| Japan. I — Method August Quotations. 
| ee fees feces | cnececssccmenne | cummmmmmnmmnans |/qcumenemmecmesee | emcees Place. of re See 
Pence to | Pence to Pesos Pence to | Sterling Sterling Sterling Sterling Quoting. Highest. | Lowest. | Average.* 
Milreis. Dollar. to £1. Rupee. to Dollar. | to Tael. to Yen. | to Dollar. 




















- ¢ . <4 » @ s @ sd. PT. 1931 | Dollars | 4-86 4-85 4-858 
Par level .......-s0ereee0s 16 51 40 1 2 + July, 1932 | to £l. $-50f" 3-49 3-552 
Highest, 1931 ............ 43 388 40-10 1 6 17 21 3 0 2 4 ‘Ang’, 1932 3-52} | 3-44¢| 3-476 
SR ty! weenie 2% 194 26-80 1 5 103 1 1# | 2 Of 2 3 ” 
ee - se — an — Paris 
Beginning of— ‘ ’ 124-00 | 123-25 | 123-909 
July, 1914 ... ee 11 264) 2 08 | 3 | Snips 1952 | toel, | 91-56q| 89-25 | 90-597 
anuary, oo ° ; ‘ ‘ 
January, 1926 7 st 39-80 | 1 6 2 4 31 1 | 2 4 Aug., 1952 00-055 | 88-00 | 86-60 
January, — : 7: Ae : + 1 i 2 5 2 0 2 38 Iamsterdam 
January, 1928... . 6 2 0 2 7 [o.) 3S aL | mee 046 
January, 1929 ......... 5 51 39-64 | 1 6 20n| 24 | 1 wo | 23 Fug 1931 | Coe | Sosa | “e-cet | e-ns 
January, 1930 ......... 5 46 39-80 1 584] 1 8 2 lk 2 0 2 3 ‘Aue. 19032 8-75 8-62 8-632 
January, 1931 ......... 4 35 39-89 1 Sat] 1 l&|] 15 2 0 2 3 B+» 
January, 1932 ......... 4 31 28-00 l 6% 1 5% 1 up 2 4 2 4 Berlin. 
April eatin 4 29 31-50 l 6 1 3 1 8 1 9% 2 38 “Aue, 1931 | Rchmks.| 20-75 | 20-37 | 20-573 
ey go ereesecee Ht sou sor : . : : ; : af : ; July, 1932] to£l. | 15-12 | 14-68 14-959 
July —— 54 30)/ ak a 1 3 a 2 34 | Aus» 1952 a) oe 
RS as. ceecainge 5+ ll 294} 58-00), | 1 6 1 1 8 1 2 3 
September 5, ......... Sal 30 58-00)! 1 6%) 1 4 1 9H] 13 2 3 
+ Francs to £1. § Pence to Peso, 1 Krone to £1. ® Daily rates, || Nominal. 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 

Bul- Den- Fin- Jugo- | Nether- +, |Switser- United 
| Period. | U.K. | ee | Belgtum. | Bal mark, | France. | jong. | Germany| Greece. | Italy. | Siavia. | lands. Poland, |Swed n. ; | nossa | arnt States. 
: Monthl Drach: Roubles 
2 = y £ £ Francs. | Leva. | Kroner. Francs. ara | Mark. | a | Lire. | Dinar cuiaen] Zloty. Kronor. Francs. = one SH. | Dollars. 
Le 
3 t m f 9 f ef b a ¢ f a 

1913 .....0006 54,931]... 386,384; 15,775) 64,785) 701,778) 41,03 897,474| ¢ 14,828} 303,803) _.... 325,231] ... 70,545} 159,985)... 2,271) 147,932 
1926 .....004+ 92,989} 5,043) 1,920,460) 520,578] 127,319] 4,968,923] 472,309] 833,454) 830,592] 2,156,571) 635,982) 203,496] 128,242] 124,151| 201,209} 50,941] 4,199] 367,340 
1927 .....000+ 91,282) 5,012) 2,422,921) 510,749) 131,508) 4,416,334] 532,157| 1,185,672] 1,050,018] 1,697,900] 607,191| 212,405] 240,998] 132,030] 213,650] 54,439] 3,896] 346,924 
ee 89,610) 4,928) 2,668,664) 586,745] 137,276| 4,452,963] 667,742] 1,166,772| 1,034,740] 1,826,702| 652,944| 223,659] 280,180} 142,330] 228,723) 79,425] 4,123) 339,828 
CO aa 92,589) 5,020) 2,951,520) 693,719] 142,907) 4,851,719) 583,026] 1,120,566] 1,106,270) 1,805,397] 632,896| 229,358] 259,248] 148,549| 231,987| 73,386] 4,453| 361,548 
1930 ......005 79,762) 4,630) 2,576,812] 382,477) 138,028] 4,362,031| 437,306] 866,096] 904,184] 1,443,746] 580,009] 201,521] 187,164/ 138,650) 222,017) 88,235] 3,823) 260,000 
| 66,512] 4,139) 1,978,495] 388,339) 115,894) 3,516,609) 288,089] 560,590] 735,471] 968,691| 400,023) 157,728] 121,854) 119,949] 187,600} 92,086) 2,542| 174,176 
1931—July 65,210) 4,322) 1,973,909) 441,249] 107,497) 3,635,953) 303,429] 562,550] 728,147| 785,002] 388,073) 165,497| 127,827| 117,060) 187,252) 81,639) 2,265] 174,559 
Aug. 61,411) 3,582) 1,846,632) 396,092] 115,350] 3,189,869] 289,865] 454,340] 705,236] 853,269] 388,835| 147,376] 109,102] 117,441) 178,827] 119,993) 2,431| 168,735 
Sept. | 64,557) 4,144) 1,925,890) 358,650) 119,844) 3,345,851| 334,801 448,419] 799,888] 837,045} 442,312) 152,790] 113,319) 128,565) 186,639) 85,361) 2,868) 174,740 
Oct. 75,408) 4,802) 1,941,941) 380,171) 117,230] 3,128,299] 349,869] 482,788} 794,917| 792,976] 392,959] 159,948] 119,510) 129,791) 203,014) 116,280} 2,908) 171,589 
Nov. 78,265) 4,131) 1,741,892) 352,235] 123,408) 2,890,990] 360,233] 482,395| 681,808] 766,397| 308,545] 139,766) 97,036] 131,373] 182,341) 99,025] 2,549) 152,802 
Dec. 71,491) 3,966} 1,715,186] 311,375] 126,470) 2,806,476] 252,494) 490,591] 632,851] *960,546] 297,948] 140,847| 91,076] 129,138] 204,352) 85,457| 2,922] 149,516 
1932—Ja 57,027] 3,533) 1,468,195) 246,224] 103,439] 2,340,791] 170,463) 439,765] 550,487) 731,957) 228,185] 130,621| 80,462] 100,969] 164,173] 80,150} 2,120) 134,311 
Fe 4751) 3,728) 1,651,548) 257,702] 95,031) 2,399,079] 164,885| 440,759) 638,571) 741,639) 229,361| 110,160} 63,858) 84,030) 159,729] 52,544] 2,556] 130,984 
Mar. 55655) 4,876] 1,513,691) 345,148] 100,267] 2,617,895) 171,288] 363,627| 672,108} 734,402) 246,375, 115,765) 65,605] 91,801) 147,312) 59,426] 2,134] 131,341 
Apr. 48,846) 4,524) 1,322,307) 337,447) 91,992) 2,836,841/ 222,764] 427,321] 716,832] 785,833) 248,927] 112,709) 78,896| 102,292] 145,747| 65,682 2,010) 126,676 
May 51,337} 3,572) 1,210,940] 373,340} 89,116) 2,482,098] 310,978] 351,137] 778,561) 753,518} 234,960] 100,785] 73,227| 90,819] 144,061) 77,991) 2,097) 112,274 
June 53,343] 3,764) 1,265,294) 274,256] 83,329] 2,601,831) 314,497| 364,412| 512,115] *979,733| 202,954| 106,502) 71,951| 87,023) 144,696] 69,480) 2,061) 111,411 
July poet 3,618 ove 236,660) 77,371) 2,388,547) 300,726) 366,219) 473,252) 542,474) +199,000| 96,345) 68,905) 82,691) 132,377) ... 1,996) 79,422 
Aug. 49,821)... one ose one on oe on ees ss, A> ong one eee =| 134,385 $91,000 
EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 
0. 
m f g Zz ef b a e tf u 
na  _=—* 43,771) ... 302,882 7,778) 53,113) 573,351) 33,482) 841,436] #@ 9,917) 209,303)... 255,453)... 68,112/ 114,700)... 2,626] 204,024 
k SIE ccoovesee 54,421) 3,432) 1,661,198) 468,133) 117,131) 4,936,893] 469,712) 815,265) 453,303) 1,555,377} 651,515) 145,765) 187,192) 118,293) 153,041) 52,736] 3,435/392,643 
- a 59,090] 3,681) 2,218,975) 552,262) 120,546] 4,599,680] 527,031) 851,952} 503,350} 1,302,662] 533,346] 158,309) 209,562] 134,715] 168,604] 53,726] 3,977/3 96,572 
, EE cmibesen 60,286] 3,799) 2,575,408} 519,271) 128,752) 4,281,227] 520,440] 967,731! 506,250) 1,213,253) 537,053] 165,515) 208,999} 131,222) 177,870} 66,628} 4 584; 419,175 
_ SEED evcoscnee 60,779} 3,900} 2,647,477) 532,005] 134,634] 4,178,263) 535,811) 1,055,278] 582,096] 1,269,665] 660,142) 165,785| 234,447: 151,026| 175,371] 76,975) 4,220] 429,757 
.. a 47,563) 3,713) 2,187,420} $15,928) 126,972) 3,569,138] 450,347) 944,020) 474,933) 1,009,597} 565,045) 143,240) 202,770] 129,160] 147,292} 86,364) 2,594) 315,152 
ae ae 32,430) 3,023) 1,927,207] 494,514) 104,517| 2,535,111] 372,083) 767,160) 350,202} 836,679] 400,081) 109,318| 156,561] 93,950) 112,400] 67,601] 2,138) 202,015 
26 1931-—July 34,252] 2,777} 1,949,125) 334,881) 102,491] 2,419,829) 520,808) 792,085) 171,157] 651,884) 351,316) 115,062) 174,527] 104,770} 109,596] 64,768] 2,181] 177,025 
70 Aug. 29,137) 3,264) 1,766,185) 375,599) 101,386) 2,316,106) 423,930) 776,876) 188,759} 817,897] 584,379] 106,562] 150,110} 97,497/ 107,162) 84,45c; 2,083) 161,494 
82 Sept. | 29,846] 3,172) 1,991,959] 502,950) 98,988) 2,434,654) 441,105) 812,936] 466,340} 876,495) 430,648! 120,311] 171,488! 99,213) 109,559} 78,000| 1,149) 177,382 
39 Oct. 32,832} 3,849) 1,937,039} 531,891) 109,683) 2,534,630) 395,758] 861,060) 546,553) 827,876] 387,255] 111,247| 158,445) 107,381) 113,748] 80,264| 1,848] 201,390 
42 Nov. 31,863} 3,279) 1,801,526] 692,426] 103,529) 2,385,081) 448,840} 734,458) 334,625) 804,854) 349,433] 100,585] 156,172) 101,484 106,153) 71,757) 2,873) 190,339 
36 Dec. 32,077] 3,136} 1,630,923} 387,692} 98,671) 2,096,494) 444,979} 711,889) 582,825) 996,474) 382,049) 80,876) 117,818) 124,514) 92,775} 65,715} 3,008} 180,801 
86 1932—Jan. 31,123} 2,330) 1,332,187) 307,591) 89,466] 1,806,374) 269,529) 530,019} 218,687) 525,266| 218,275) 70,018] 93,316) 74,310] 72,936] 58,945) 2,431) 146,912 
Feb. 30,012) 2,536) 1,457,506] 284,104) 94,604) 1,768,314) 318,625) 526,632] 234,053} 616,535) 204,560) 75,675} 97,649] 66,165) 84,556} 40,086] 2,486) 150,997 
86 Mar. 31,196] 2,440} 1,316,849) 271,282) 85,539) 1,720,105) 211,518} 515,981] 189,861) 538,371) 212,672) 72,622) 96,331) 54,283] 73,393) 45,505] 2,931) 151 769 
94 Apr. 34,782) 2,111) 1,347,542) 321,958) 92,761) 1,742,176] 291,094) 472,261] 298,986] 540,395) 271,005) 69,423] 96,212) 65,531] 66,490) 43,887] 2,489) 132,408 
89 May 30,197) 2,306} 1,133,149) 291,970} 73,752] 1,470,577) 325,976) 437,921| 322,260) 542,826] 219,789) 64,425) 78,062) 80,657| 60,715) 47,352] 1,804) 128,946 
93 June 29,724) 2,590} 1,255,412) 207,841) 87,352) 1,576,403) 493,573] 443,803) 247,726! ®708,040] 246,719) 65,681) 77,504) 77,989) 58,376) 39,385] 1,338] 109,604 
87 July 29,294 2,316) 144,482) 91,059) 1,428,256) 498,643) 432,142) 216,127; 453,471) 172,000) 62,563) 81,120) 75,470) 58,668)... 1,149) 106,765 
86 Aug. | 28,552! “re “ eee a oe = a me — . = |e +109000 
H a Including bullion and specie. 6 Since 1922 declared values. ¢ Including Dantzig. d Trade across al] frontiers. Exports exclude raw platinum. 
38 e Until February, 1923, Juliaa Calendar. f Including bullion. g Since 1928 declared values. # Old Greece only. m Since May, 1922, figures refer to ‘‘ Union 
58 Economique Belgo-Luxembourgeoise.” t From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
59 foreign trade of the Irish Free State. ® Including parcel post for the half-year. + Provisional figures. 
20 
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(000’s omitted.) 





Value. 





Quantity (Metric Tons). 










































ial Aus- | British | , New | South : 
Period. | tralia. India. Canada. Zealand. | Africa. | Japan. | Brasil. Bel h Ge W N th Swit- il 
ae. a el- | Ozecho- r- un- ether- Swi Brasil. 
Monthly gium. |slovakia.| 7T®°¢| many, | FFeeCe-) gary, | lands, | Poland. | J oriand. 
ae Average. | £’s. | Rupees. | Dollars. | 
g b a q 0 d ¢ t j d f 
152,725 | 54,917 1,785 | 3,365 60,474 83,958 | 2,772 3,685 |A6,069 | p 84 it 3,739 ae 661 494 
196,606 | 84,028 4,073 | 5,804 | 192,101 | 225,463 | 2,859 555 3,783 | 3,606 156 450 2,362 203 590 412 
206,740 | 90,593 3,655 | 5,779 | 174,883 | 272,764 | 3,172 613 4,114 5,674 190 528 2,385 409 621 460 
208,170 | 101,860 3,661 | 6,180 | 177,792 | 307,916 | 3,312 780 4,112 | 5,500 197 553 2,488 430 667 487 
208,569 | 108,249 3,998 | 6,474 | 180,710 | 293,978 | 3,746 836 4,955 | 5,565 | 231 559 2,582 424 726 509 
156,632 | 84,040 3,494 | 4,995 | 125,572 | 195,309 | 3,499 714 5,063 | 4,746 214 407 2,616 298 711 407 
108,954 52,342 2,015 | 4,143 | 100,528 155,590 | 3,233 698 4,841 | 3,397 212 275 2,492 244 757 296 
107,848 | 48,379 1,781 | 4,565 91,450 | 139,576 | 3,238 770 5,252 | 3,864 190 314 2,912 285 855 235 
96,217 | 47,308 2,152 | 4,507 84,055 ; 147,453 | 3,273 844 4,618 1286 197 274 2,582 260 837 249 
97,601 | 45,379 2,093 | 4,052 90,014 | 150,366 | 3,560 743 5,038 | 2,897 238 297 2,644 268 847 275 
98,424 | 45,933 1,777 | 4,320 73,377 | 148,225 | 3,503 855 4,545 | 3,002 243 328 2,719 259 877 260 
89,123 | 46,911 2,009 | 3,668 78,324 | 171,115 | 2,962 932 4,450 | 2,990 229 257 2,587 207 803 322 
94,876 | 40,290 1,748 | 3,436 | 109,348 | 155,030 | 2,989 850 4,153 | 3,161 189 213 2,426 220 814 336 
108,769 | 34,115 2,118 | 2,976 | 113,568 | 134,689 | 2,397 t 3,680 | 2,678 199 163 2,178 144 662 300 
99,384 | 35,586 1,769 | 2,558 | 125,459 | 141,088 | 2,759 ae 3,787 | 2,649 259 199 1,825 113 675 331 
107,689 | 57,437 1,822 2,545 | 162,616 | 142,284 | 2,672 4,047 | 2,387 285 162 1,846 104 690 263 
131,170 | 29,794 1,711 | 2,747 | 142,333 | 132,132 ] 2,564 4,222 | 2,694 245 152 1,875 123 694 231 
117,806 | 44,361 1,620 | 2 307 | 145,155 | 132,247 | 2,600 3,795 | "2,498 | 221 169 1,893 123 705 287 
118,719 | 40,743 |@ 1,867 | 2,456 | 68,000 oot 2,610 4,339 | 2,916 139 192 2,130 130 814 332 
ooo a | @ 1,832 | 2, 401 +73,000 eee 3,796 | 2,954 145 tee 2,114 141 774 we 
one eee coo | oa eee eee eee 771 ove 
EXPORTS of Domestic Produce—Merchandise Only. st 8 omitted.) 
6 c a q o ‘ j d Sf 
200,993 | 36,333 1,751 | 2,294 52,393 81,814 | 1,740 wie 1,840 jh6, “43 lp § 50 on 2,451 ann 71 115 
268,689 | 105,715 3,648 | 3,311 | 164,371 | 265,880 | 1,934 | 1,067 2,712 | 5,048 45 216 1,319 | 1,859 70 155 
265,405 | 101,528 3,916 | 3,985 | 159,313 | 303,677 § 2,019 | 1,167 3,166 | 3,913 53 169 1,195 | 1,696 86 168 
275,534 | 112,489 4,511 | 4,047 | 159,095 | 330,856 | 2,229 | 1,124 3,427 | 3,751 54 175 1,310 | 1,702 81 173 
268,781 | 98,534 4,471 | 3,905 | 175,075 | 321,707 | 2,148 | 1,092 3,326 | 4,564 62 230 1,358 | 1,753 87 182 
210,517 | 73,826 3,635 | 2,698 | 119,222 | 242,280 | 1,979 899 3,048 | 4,759 63 191 1,384 | 1,577 76 189 
137,089 | 50,445 2,815 1,875 93,137 283,138 | 2,052 722 2,527 | 4,333 49 154 1,402 ; 1,559 58 186 
122,000 | 49,645 2,092 | 1,491 | 101,025 | 248,074 } 2,282 731 2,626 | 4,428 37 117 1,572 | 1,735 60 181 
129,195 | 48,764 1,532 | 2,498 | 104,790 | 266,824 — 2,018 697 2,451 | 4,726 104 173 1,455 | 1,585 56 166 
116,586 | 48,991 1,553 | 1,507 96,681 258,676 — 2,125 685 2,538 | 4,794 73 204 1,500 1,757 57 166 
126,982 | 55,538 1,638 | 1,810 93,842 | 311,532 | 2,096 831 2,629 | 4,919 63 238 1,484 | 1,798 71 182 
137,652 | 57,487 2,593 | 1,914 74,402 | 320,833 | 1,744 802 2,464 | 4,366 45 265 1,358 | 1,742 60 205 
156,630 | 53,255 3,137 | 1,950 80,479 | 309,869 | 1,659 767 2,300 | 4,006 37 177 1,176 | 1,497 46 178 
132,367 | 38,367 3,102 | 1,487 68,246 | 266,783 | 1,479 t 1,877 | 3,443 45 102 1,096 | 1,280 35 162 
124,153 | 36,431 4,255 | 1,904 77,309 | 235,697 | 1,645 2,081 | 3,075 15 83 1,141 | 1,098 37 131 
129,407 | 39,749 3,484 | 1,648 97,099 | 245,194 | 1,528 1,978 | 2,901 30 102 1,190 938 37 150 
104,534 | 26,976 4,620 | 1,529 85,972 | 266,826 | 1,627 1,980 | 3,231 32 109 1,132 | 1,068 35 160 
96,145 | 40,594 2,961 | 1,205 96,981 | 243,494 | 1,518 1,814 | 3,071 54 133 1,101 977 35 151 
5,049 | 93,815 | 40,945 | @2,422 | 1,168 | 110,000 ove 1,669 2,002 | 3,379 19 115 1,196 979 36 119 
ao 4,743 42,321 | @ 1,993 | 1,060 | t136,000 ete 1,809 at 25 eve 1,151 | 1,094 38 eee 
BRR, cccccceceses eve + ose : +. * eee 37 
} 573 @ General trade. b Sea-borne trade only. ¢ Including ships’ stores. d Excluding a few articles shown by number. e Until Feb., 1923, Julian Calendar; excludes 
+ articles shown by number. /f General trade, gross weight. g Until 1927 fiseal year beginning J uly Ist. A Including Luxembourg. i Until 1929, excluding live’ stock and 


articles shown|by number. 
q Since May, +1922, figures refer to 


j Excluding weight of live animals. 


k Rxcluding reparation deliveries. 
“ Union Economique Belgo-Luxembourgeoise.” 


o Including a few goods declared by number only. 


& English currency values. 


t Discontinued. 


p 1914. 
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CAPITAL ISSUES.—(000,000’s omitted.) UNEMPLOYMENT. 


Percentage of persons unemployed in trade unions or in official 
ment insurance schemes (Belgium and U.K.). 


United 
Kingdom. 
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Uniess otherwise stated, the figures represent authorised share issue of new joint stock companies at 
home, and the increase of capital of existing companies. Bonus shares are excluded from the figures of - 
the U.S.A., Roumania, Switzerland and Czechoslovakia. In the case of the Netherlands and the Number of Workers Covered by Last Returns. 

U.K. both bonus shares and conversions are excluded. ¢ Excluding Treasury Bills. d Exc. large 

railway issues. f** Rivista Bancaria.” A Issues exceeding Fis. 100,000 on the Dutch market i 0-8| 0-3] 3-7] 0-6/0-05| 0-4] 0-4] O48 
including Colonial, and since Jan., 1925, foreign issues. m Since 1924, excluding amalgamations 

and conversions. Until] end 1922 paper mark. @* Société de Banque Suisse,” invitation for : : 

subscriptions on Swiss market including obligations and Local Govt. loans. p India, compiled | ¢ wo, le i ‘ Bx. Irish Free State since Mar., 1925. 

by ‘“‘Commercial & Finantial Chronicle.” y Up to 1927, authorised issues, excluding western orkpeople in the coal-mining industry, who ceased work on account of the 
departments; since 1928 amounts actually issued, whole territory Giapute, are not included in this figure. 


latch seine cast SECURITY VALUES. 
1927. | 1928. | 1929. | 1930.| 1931] 1932. 


Nether- Switzer- 


End of End of |End of|End of| End of United Kingdom. lands. | Sweden. | “jang, | Canada. 
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“ Bankers’ Magazine.” 
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(a) 
110- 
Dec. 1l1l- 
928-June 112- 
Dec. 112- 
1929-June | 109- 
Dec. 108- 
1930-June 110- 
ve, | 
LONDON BANKERS’ CLEARING RETURNS. 102- 
(000’s omitted.) Feb. oo 
Town. Metropolitan. Country. Total. ° 111- 
s s £ s » 110- 
14,191,275 855,648 1,389,481 lll: 

35,346,429 1,660,757 2,817,868 June} 111- 50- 
36,819,682 1,758,032 2,972,827 July 115- 57- 121- 
39,311,117 1,854,190 3,039,422 Aug.| 116- 108- vee 65° 131- 
gare, ai See Git a6 O_O oe Oe 

»782,5 »812,14 2,963,631 (a) Fixed interest. (6) Variable dividend. (c) Total. (d) Monthly average. (¢) Aver of 
: 31,815,808 1,667,852 2,752,209 36,235,869] and lowest quotations on each Wednesday. (f) Shares of companies with capital of Gael than 
1931 (Sept. 14)... 24,579,161 1,205,485 1,961,008 27,745,654) 5 million francs. (g) On 25th of month. (A) Ind of month. (#) Since Jan., 1929, 92 shares 
1932 (Sept. 14)... 19,586,025 1,135,259 1,888,600 22,609,884! (j) Average of closing prices on each Thursday of month. 


U.K. IMPORTS AND EXPORTS .—(000,000’s omitted.) 
Food. Raw Materials. Manufactures. Imports of Exports of 
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ae Sheep's Cotton L 4 
Imports. | Exports. | Imports. | Exports. | Imports. | Exports. Wheat. . & Lambs’ Piece —ae Coal. 
Cotton. Wool. Goods Steel, 


Centals. Oentals. | Sq. Yds. Tons. T 
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RAILWAY STATISTICS.—(000,000’s omitted.) 
Great Britain (g). 1. 


Gross Receipts. i Traffic(f). 

F ____——CCsC*enightt Trafic (/) tie 6 Le Germany. Italy. Oanada. 
Mer- Minerals} 
Coal, &c.t | and Other Total.t 

Merchandise} (b) (h) (a) (e) (a) (ec) (e) 


Ton-Mues. | Tonnes-Km | ‘Tonnes- Km | ‘Tounce-K i | Tonnes-Km | Tonnes 
1,401 | 126 1,095 d2,611 

1,400 a |} 5,398 928 4,128 

1,324 eee | 5,528 1,038 43,129 

1,352 see | 4,715 1,030 6,808 

1,392 “ | 5,603 1,087 4,846 

1,426 4,874 1,031 3,767 

1,196 4,502 1,044 4,222 

1,388 | 3,846 879 3,607 

1,250 | 4,162 921 3,629 

1,292 2,839 801 3,024 

3,198 725 2,679 

3,407 on 2,923 

3,255 aa 2,670 

2,963 en 2,649 

3,288t ogo 200 oot 

(a) * Reichsbahn.” xc. free-hauled. (6) State and private railways, including freight on foreign lines. (c) Kailways with annual operating revenues 

(d) Ton-miles. (e) Including free-hauled. (f) Excluding free-hauled. (g) Long ton = kg. 1,016-05; mile = metres 1,609. 34. 

(A) Revised figures; net tonnage given. (#) Fiscal year ending June 30. + Provisional. I From January, 1932, onwards figures relate to 4-week periods. 
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